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THE TOTAL OUTPUT OF THE ECONOMY 
THE NATION'S ECONOMIC ACCOUNTS 


Economic activity as measured by over-all expenditures and incomes continued at a high level in the third quarter. 
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4y INCLUDES NET FOREIGN INVESTMENT IN ADDITION TO GROSS PRIVATE DOMESTIC INVESTMENT. 
27 INCLUDES UNDISTRIBUTED CORPORATE PROFITS AND CORPORATE INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 


NOTE: pa 3 SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR GROSS NATIONAL -_ 
‘CAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT NO. 1295, JOINT ECONOMIC 
PP 92-93, 99-105, AND THE ANNUAL ECONOMIC REPORT OF THE-PRESIDENT, JANUARY 1953, APPENDIX A. 


SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 
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GROSS NATIONAL PRODUCT 


Total output of goods and services declined nearly 1 percent in the third quarter, according to current estimates. 
lower rate of business inventory accumulation accounted for most of the decline. 
expenditures were fully maintained at their second quarter levels. 
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Total government and consumer 
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SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Personal cian Government purchases of goods and services 
Period ross sump- Pte foreign ae Less State 
i ‘ P tic] . 
aaa national} tion a ty invest- | Total Total National Other Govern-| and 
product — meant ment security! ment local 
sales 
techn ehonwen 91.3 67. 5 9.9 0.9 13. 1 5. 2 1.3 4 F eRe 7.9 
i iiaiteaninniamenitints 213. 7 111. 6 7 —2.1 96. 5 89. 0 88. 6 1. 6 1,2 7.5 
i iebbchndenkenecncen 211.1 146. 9 28. 7 4.6 30. 9 20. 9 21.2 2.5 2.7 10. 0 
ae 233. 3 165. 6 30. 2 8.9 28. 6 15.8 13. 3 3. 8 ee 12.8 
EE mre 259. 0 177.9 42.7 1.9 36. 6 21.0 16. 1 5. 6 . 6 15. 6 
i titiccleenessceesoses 258. 2 180. 6 33. 5 .5 43. 6 25. 4 19.3 6. 6 .4 18. 2 
oe 286. 8 194. 6 52. 5 —2.3 42. 0 22.1 18. 5 3.9 8 19.9 
nae 329.8 | 208.1 58. 6 .3 62. 9 41.1 37. 4 4.1 .4 21.8 
ee 348.0 | 218.1 52. 5 —.2 77.5 54. 2 48. 9 5.8 5 23. 4 
Seasonally adjusted annual rates 
1952: First quarter____.-_--- 340.4 | 213.7 50. 4 2.1 74, 1 51. 0 46. 2 5. 4 .5 23. 1 
Second quarter.......| 345.1 217. 2 49. 6 5 77.7 54. 7 49.8 5. 4 ‘a 23. 0 
Third quarter__....-- 345.3 | 217.2 52. 3 —2.0 77.8 54. 6 49, 2 6. 0 .6 23. 2 
Fourth quarter------- 361. 1 224. 4 57.9 —1.6 80. 4 56. 4 50. 5 6. 3 .5 24. 0 
1953: First quarter___..---- 362.0 | 227.7 54. 0 —2.1 82. 4 57. 4 51. 6 6. 5 re 24. 9 
Second quarter-__-_---- 372.4 | 230.4 61. 0 —2.5 83. 5 58. 9 53. 5 6. 0 | 24. 6 
Third quarter__----_-- 369.0 | 231.0 56. 5 —2.1 83. 6 58. 4 52. 1 6. 8 5 25. 2 



































1 Includes expenditures for military services, international security and foreign relations (except foreign loans), development and control of atomic energy, promo- 
tion of the merchant marine, promotion of defense production and economic stabilization, and civil defense. 
President, January 1953 (p. 165), and Survey of Current Rusiness, July 1953 (p. 10). 


NotTs.—Detail will not necessarily add to totals because of rounding. 
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For further details, see Annual Economic Report of the 


Source: Department of Commerce. 





PRICES 
CONSUMER PRICES 


Consumer prices fell 0.3 percent between mid-October and mid-November, reflecting mainly a drop of 1.4 percent in 


food prices. Transportation costs decreased slightly, while apparel prices were unchanged. Prices of all other 
major groups of items rose. 
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SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
{1947-49= 100}! 
: Reading, Uther 
Housing Trans- : 
: All Medical | Personal} and goods 
Period items | Food Apparel) porta- | “Care care | recrea- | and 
Total Rent tion tion | services 
1939 monthly average- ----- 59. 4 47.1 (3) 86. 6 52. 5 (2) (3) (3) (1) 
1942 monthly average. -_---- 69. 7 61. 3 (2) 90. 4 64. 9 (2) (3) (2) (3 (3) 
1945 monthly average- -_---- 76. 9 68. 9 (2) 90. 9 76. 3 (3) (3) (2) (3) (3) 
1946 monthly average. ----- 83. 4 79. 0 (3) 91.4 83. 7 (2) (1) (2) (1) (3) 
1948 monthly average--_---- 102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101.3 100. 4 100. 5 
1949 monthly average. -_---- 101. 8 100. 0 103. 3 105. 0 99, 4 108. 5 104. 1 101. 1 104, 1 103. 4 
1950 monthly average- ----- 102. 8 101. 2 106. 1 108. 8 98. 1 1112 106. 0 101. 1 103. 4 105. 2 
SS 101. 8 100. 5 104. 9 108. 7 96. 5 109. 9 105. 4 99. 2 102. 5 103. 7 
1951 monthly average. ----- 111. 0 112. 6 112. 4 113. 1 106. 9 118. 4 111.1 1190. 5 106. 5 109. 7 
1952 monthly average. ----- 113. 5 114. 6 114. 6 117.9 105. 8 126. 2 117. 2 111.8 107. 0 115. 4 
1062: Ootobe?..........6<6. 114. 2 115. 0 115. 2 118.8 105. 6 128. 4 118. 9 112.3 107. 6 115.8 
November-.._-------- 114. 3 115. 0 115. 7 119.5 105. 2 128. 9 118. 9 112. 4 107. 4 115. 8 
December.-----.----- 114.1 113. 8 116. 4 120.7 105. 1 128. 9 119.3 112.5 108. 0 115. 9 
1068: JAORURET .cccccccccecs 113. 9 113.1 116. 4 121.1 104. 6 129. 3 119. 4 112. 4 107. 8 115. 6 
CO EEE 113. 4 111.5 116. 6 121. 5 104. 6 129. 1 119. 3 112.5 107. 5 115. 8 
ST 113. 6 111.7 116. 8 121.7 104. 7 129. 3 119. 5 112. 4 107.7 117.5 
ETERS 118.7 111.5 117.0 122. 1 104. 6 129. 4 120. 2 112. 5 107.9 117.9 
gE 114.0 112. 1 117.1 123. 0 104. 7 129. 4 120. 7 112. 8 108. 0 118.0 
IR ee Sire Sea iia 114.5 113. 7 117.4 123. 3 104. 6 129. 4 121.1 112. 6 107. 8 118. 2 
eer 114. 7 113.8 117.8 123. 8 104. 4 129. 7 121.5 112. 6 107. 4 118. 3 
OS OOS 115.0 114. 1 118.0 125. 1 104. 3 130. 6 121. 8 112. 7 107. 6 118. 4 
September........... 115. 2 113. 8 118. 4 126. 0 105. 3 130. 7 122. 6 112. 9 107. 8 118. 5 
| eS 115. 4 113. 6 118. 7 126. 8 105. 5 130. 7 122. 8 113. 2 108. 6 119. 7 
November.........-- 115. 0 112.0 118. 9 137.3 105. 5 130. 1 123. 3 113. 4 108. 9 120. 2 



































3 Not available. - 


1 The new base 147-49= 100 is in compliance with recommendations of the U. 8. Bureau of the Budget. mer with January 1953 the’ fndex structure has been 
changed. Source: Department of Labor. — 
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WHOLESALE PRICES 


Average wholesale prices were stable during most of December, with the monthly average being slightly above that 


for 


ovember. 


Industrial prices continued at the prevailing level in recent months. 





Prices of farm products and processed foods fluctuated, but were above their November averages. 
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F AEST Teeret eee ee Ce eee See eee Tee eee eee ee eee ee restr titip ir trip iptipiitlo 
SFMAMISTASONDIVFMAMISITASONODIVFMAMIVASON DIV FMAMIJASONDIVFMAMISJVASONDIS FMAMISVASONOD 
1948 1949 1950 1951 1952 1953 
SOURCE: OEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{1947—-49= 100] 
Other than 
Period All com- Farm Processed |farm products 
modities products foods and foods 
(industrial) 
Deaeemeney GVERRMD................-------0- 64. 2 59. 2 59.1 68. 3 
cn ccnandcecccencecces 104. 4 107. 3 106. 1 103. 4 
1949 monthly average_._...-.........-...--.-- 99. 2 92.8 95. 7 101. 3 
1950 monthly average__..........--..---.----- 103. 1 97.5 99. 8 105. 0 
eth cedestiibanbooteeseesn 100. 2 94.5 96. 8 102, 2 
ee 114.8 113. 4 111.4 115. 9 
1963 monthly average......................... 111. 6 107. 0 108. 8 113. 2 
EE Ce 111.1 104. 9 108. 5 113. 0 
EL 110. 7 103. 6 107. 7 112. 8 
ae ic ad cuecksueneewe 109. 6 99. 2 104. 3 112.9 
GE EG a 109. 9 99. 6 105. 5 113. 1 
RE AR ae a ea 109. 6 97.9 105. 2 113. 1 
SEE ETE Ga ee eae 110.0 99. 8 104. 1 113. 4 
thd db ninkatededsanebebeces 109. 4 97.3 103. 2 113. 2 
Det Abel, cnsivhndadunvenvdenoces 109. 8 97. 8 104. 3 113. 6 
a ma 109. 5 95. 4 103. 3 113.9 
ee onan ndabanewesedoe 110. 9 97.9 105. 5 114.8 
a a ce ennnawes 110. 6 96. 4 104. 8 114.9 
SS De a 111.0 98. 1 106. 6 114. 7 
Eo SE a 110. 2 95. 3 104. 7 114. 6 
Te ee. menouce 109. 8 93. 6 103. 8 114. 5 
Week ended :! 
wees @eeeemetee £.....6............-.... 110. 1 95. 0 104. 2 114. 6 
eee aaa 110. 1 95. 0 104. 7 114. 5 
TE Ra as ecb we eins 110. 1 94. 7 104. 9 114. 5 
eee eee 110. 1 95. 4 104. 4 114. 4 
Se See 110. 6 97. 0 105. 6 114. 5 
SE 110. 4 96. 2 105. 8 114.5 
4 Data for week nearest middle of month plotted as estimate for month. Source: Department of Labor. 











PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers rose 1 percent between November 15 and December 15, primarily because of a boost in 
average hog prices. Farmers also paid slightly more for production items, but the larger increase in the prices they 
received was enough to raise the parity ratio 1 index point, the first increase in this ratio since June. 
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y RATIO OF INDEX OF PRICES RECEIVED TO PARITY INDEX. 
SOURCE: DEPARTMENT OF AGRICULTURE, COUNCIL OF ECONOMIC ADVISERS 
{1910—-14= 100} 
Prices paid for items Parity index Prices 
Period used in _ (prices paid, received | Parity ratio! 
interest, taxes, by farmers 
Living Production |and wage rates) 
1939 monthly average___.____----- 120 121 123 95 77 
1942 monthly average__-._._------ 149 148 152 158 104 
1944 monthly average___.-.-_----- 175 173 182 2196 108 
1946 monthly average___.-.._----- 202 191 208 3 234 112 
1948 monthly average___--..------ 251 250 260 285 110 
1949 monthly average___.....----- 243 238 251 249 99 
1950 monthly average__...._.----- 246 246 256 256 100 
| a 243 247 255 247 97 
1951 monthly average___._...----- 268 273 282 302 107 
1952 monthly average___._._._---- 271 274 287 288 100 
1953 monthly average____._..----- 270 253 ve a - 
1952: November 15.__...-------.- 269 266 
EES?» EEE 269 264 ae pos }~ 
BOG: FONT Bho incnccscccwcscs 268 265 
Tebeuser —— ELLE 266 261 281 263 94 
ERS 269 261 282 264 94 
RESET: 269 257 280 259 92 
| eer 270 257 280 261 93 
EEL LEE 271 248 277 259 94 
SSE etE 271 250 279 259 93 
[| eee 273 249 279 258 92 
OOS Eee 270 247 277 256 92 
| ee ee 270 246 276 250 91 
November 15.___.....-------- 270 248 277 249 90 
_ 270 250 278 252 91 














1 Ratio of index of prices received by farmers to parity index. 
2 Includes wartione ounaidy payments paid on beef cattle, sheep, lambs, milk, and butterfat between October 1043 and June 1946. 
Source: Department of Agriculture. 


411583—54——-2 5 





STOCK PRICES 


Stock prices in December were, on the average, about the same as in November. However, there were some declines 
toward the close of the month. 
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SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
11934= 100) 
mt Manufacturing Trade, 
“él Non- Trans- ee finance, se 
Period posite Durable : Utilities ’ | Mining 
‘ durable ortation and 
index ' natan goods goods 4 service 
Weekly average: 
eS 94. 2 93. 4 92. 5 94. 2 99. 2 99. 9 90. 4 75. 6 
Ee 149. 4 146. 6 138. 6 154. 5 202. 4 121. 0 204. 3 125. 5 
ae 127 7 132. 1 116.0 147 2 136. 0 98. 1 160. 7 129. 4 
See 154. 1 165, 7 150 2 180. 2 160. 0 108.9 183. 8 143. 5 
a 156. 1 168. 7 153. 7 182. 6 147. 3 113. 3 180. 4 140. 5 
0 184. 9 206 8 178. 5 233. 1 199. 0 112. 6 207. 7 204. 9 
0 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 205. 8 275. 7 
EE ae 193. 3 220. 1 192. 6 245. 2 218. 7 121. 5 206. 6 240. 5 
1952: December_______-- 203. 4 230. 8 204. 6 254. 9 237. 7 123. 2 212. 2 266. 8 
1953: January .__...._--- 204. 7 232. 4 207. 7 255. 3 239. 2 124. 1 211.9 261. 2 
February_..._-.---- 201. 9 228. 6 203. 6 251. 7 234. 8 124. 3 210. 4 255. 8 
Sa 203. 9 232. 2 206. 8 255. 6 238. 1 124. 3 212. 4 262. 7 
aa 193. 7 220. 2 193. 8 244. 5 223. 2 120. 4 207. 0 252. 0 
ee 194. 1 220. 9 195. 9 243. 8 225. 7 120. 0 208. 8 247. 0 
| ST 187. 3 212.7 186. 8 236. 4 219. 2 116. 6 203. 8 237. 4 
eR 190. 4 216. 7 188. 0 242. 9 223. 2 118.9 205. 5 236. 8 
<i S 190. 2 216. 6 185. 9 244. 7 sii2 120. 7 205. 8 236. 3 
September... ...-- 181. 0 205. 0 175. 2 232. 2 198. 9 118.8 197. 5 219. 2 
a 187. 1 213.5 184. 4 240. 2 202. 4 121.4 200. 8 218. 8 
November_-____.__- 191. 2 218. 7 190. 4 244. 8 203. 8 123. 2 206. 5 231. 4 
December---_._.._- 193. 4 221.8 192. 1 249. 1 200. 0 124. 5 208. 7 229. 6 
Week ended: 
1953: December 4-_- __- 194. 8 223. 0 194. 4 249. 3 205. 4 125. 2 212. 0 234. 5 
| res 192. 6 220. 4 190. 8 247. 6 200. 3 124. 7 208. 7 228. 2 
= 194. 3 223. 3 193. 6 250. 5 202. 0 124. 3 207. 9 231. 1 
oe 192. 9 221. 5 191.1 249. 4 197. 4 124. 1 207. 1 228. 7 
ee 192. 4 221.0 190. 7 248. 8 194. 7 124. 1 207. 9 225. 3 





























. ! Includes 265 common stocks: 14 for mining, 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for transportation, 28 for 
6 utilities, and 32 for trade, finance, and service. Indexes are for weekly closing prices. Source: Securities and Exchange Commission. 





EMPLOYMENT AND WAGES 
CIVILIAN LABOR FORCE 


Civilian employment in December totaled 60.8 million, or 1.2 million below the preceding month—primarily as a 


result of the seasonal decline in agricultural employment. Unemployment continued to rise from the record low of 
October and reached 1.8 million, or 3 percent of the civilian labor force. 
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* 14 YEARS OF AGE AND OVER. 





SOURCE: DEPARTMENT OF COMMERCE 











_ COUNCIL OF ECONOMIC ADVISERS 
































Total labor Civilian labor force Unemploy- 
force (in- ment as per- 
Period cluding Employment ! Unem- cent of total 
armed Total Agricul- | Nonagri- ploy- civilian 
Thousands of persons. 14 vears of age and over 
1939 monthly average_----- 55, 600 55, 230 45, 750 9, 610 36, 140 9, 480 17.2 
1944 monthly average---_-_-- 65, 890 54, 630 53, 960 8, 950 45, 010 670 1.2 
1947 monthly average-----_- 61, 608 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1949 monthly average---__-- 63, 571 62, 105 58, 710 8, 026 50, 684 3, 395 5. 5 
1950 monthly average---__-- 64, 599 63, 099 59, 957 7, 507 52, 450 3, 142 5. 0 
RS 66, 177 64, 866 61, 482 9, 046 52, 436 3, 384 5.2 
1951 monthly average------ 65, 832 62, 884 61, 005 7, 054 53, 951 1, 879 3.0 
1952 monthly average____-_- 66, 426 62, 966 61, 293 6, 805 54, 488 1, 673 2.7 
1953 monthly average ?_-~-_- (3) 63, 417 61, 894 6, 528 55, 366 1, 523 2.4 
1952: November___-.----- 67, 047 63, 646 62, 228 6, 774 55, 454 1, 418 2.2 
December__..------- 66, 508 62, 921 61, 509 5, 697 55, 812 1,412 2.2 
1953: January *........... 65, 959 62, 416 60, 524 5, 452 55, 072 1, 892 3.0 
en 66, 255 62, 712 60, 924 5, 366 55, 558 1, 788 2.9 
ani ic tai diticiiiasteinivte 66, 679 63, 134 61, 460 5, 720 55, 740 1, 674 2.7 
RES. 66, 338 62, 810 61, 228 6, 070 55, 158 1, 582 2..5 
SRST 66, 497 62, 964 61, 658 6, 390 55, 268 1, 306 2.1 
RT 68, 290 64, 734 63, 172 7, 926 55, 246 1, 562 2.4 
Pint ctcesdaveunes (3) 64, 668 63, 120 7, 628 55, 492 1, 548 2. 4 
OS eee (3) 64, 648 63, 408 7, 274 56, 134 1, 240 1.9 
September_-_-------- (3) 63, 552 62, 306 7, 262 55, 044 1, 246 2.0 
CONES. nnncuccccce (3) 63, 404 62, 242 7, 159 55, 083 1, 162 1.8 
November..---.----- (3) 63, 353 61, 925 6, 651 55, 274 1, 428 2.3 
December. -.......-- (3) 62, 614 60, 764 5, 438 55, 326 1, 850 3.0 























1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off, 
and industrial disputes. ‘ 
2 Beginning with January 1953, data are not entirely comparable with those for a pons because of revisions in the fe won | procedures, 7 
3 Not available. Note.— Detail will not necessarily add to totals because of rounding. Source: Department of Commerce, 





NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


The Christmas season accounted for the increase of 300,000 employees in retail stores and the 550,000 temporary postal 


workers added to the Government payroll. 
vailing in nearly all major industry groups. 
more than seasonally. 





Manufacturing employment continued its downturn, with declines pre- 
Employment in most other nonagricultural industries was down somewhat 
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SOURCE: DEPARTMENT OF LABOR. 


COUNCIL OF ECONOMIC ADVISERS 














(Thousands of wage and salary workers !] 
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cre seltamploved persons, and 


“<2 ; 


Source: Department of Labor. 


Govern- | Transpor- 
Manufacturing Contract |Wholesale| Finance, ment tation 
Period construc- | and retail| service, | (Federal, and Mining 

Total Durable | Nondu- tion trade etc. State, public 

goods __jrable goods local) utilities 
1939 monthly average____-_ 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2, 912 845 
1948 monthly average___-__ 15, 321 8, 312 7, 010 2, 169 9, 519 6, 636 5, 614 4,141 982 
1949 monthly average_-_-__-_ 14, 178 7, 473 6, 705 2, 165 9, 513 6, 736 5, 837 3, 949 918 
1950 monthly average___-_ 14, 967 8, 085 6, 882 2, 333 9, 645 6, 894 5, 992 3, 977 889 
th wcdishovibas 14, 733 8, 035 6, 698 2, 430 9, 534 6, 992 5, 908 3, 984 929 
1951 monthly average-.-__-_ 16, 082 9, 071 7, O11 2, 588 10, 013 7, 068 6, 378 4, 166 913 
1952 monthly average-___- 16, 209 9, 262 6, 946 2, 572 10, 251 7, 237 6, 633 4, 220 872 
1953 monthly average *__._| 17, 002 9, 949 7, 053 2, 538 10, 475 7, 347 6, 669 4, 275 832 
1952: December-_...._._-_- 16, 952 9, 856 7, 096 2, 497 11, 218 7, 215 7, 095 4, 293 870 
1953: January.-.......-- 16, 884 9, 880 7, 004 2, 303 10, 283 7, 161 6, 675 4, 210 866 
February -.-.....-. 17, 013 9, 989 7, 024 2, 280 10, 214 ‘Are! 6, 625 4, 210 856 
March UV nneblones se 17, 135 10, 103 7, 032 2, 301 10, 284 7, 218 6, 666 4, 235 846 
Se ieisinghit ts Gratin 17, 077 10, 117 6, 960 2, 416 10, 314 7, 321 6, 653 4, 244 835 
hn dieeiioaheae 17, 040 10, 096 6, 944 2. 509 10, 348 7, 382 6, 669 4, 279 831 
EERE SER 17, 162 10, 121 7. 041 2: 608 10, 415 7, 443 6, 638 4, 315 835 
eS 8S 17, 069 10, 007 7, 062 2, 662 10, 355 7, 488 6, 478 4, 340 823 
Oe. .cecleamece 17, 258 10, 006 7, 252 2,715 10, 334 7, 485 6, 449 4, 337 831 
September. _______- 17, 221 9, 955 7, 266 2, 751 10, 464 7, 447 6, 663 4, 323 826 
OES SEE 17, 017 9, 878 7, 139 2, 763 10, 615 7, 377 6, 749 4, 309 810 
November ?____.__. 16, 708 9, 700 7, 008 2, 661 10, 769 7, 344 6, 740 4, 272 814 
December ?_______. 16, 440 9, 538 6, 902 2, 481 11, 310 7, 323 7, 028 4, 230 812 
1! Includes all full- and -time @ and salary workers in nonagricultural establishments who worked during or received pay for any part of the pay period 
oes ot epmaparable the oe ot month. ‘xcludes roprietors, self-emploved rersons, domestic servants, and personnel of the Armed Forces. Total derived from this 
ith estimates of nonagricultural em ayment of the civilian labor force reported by the Department of Commerce (p. 7) which include pro- 


domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which are 
the estimates in this table are based on reports from employing establishments, 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of factory production workers in December showed a small increase from November but was 
about 1.6 hours lower than a year earlier. Most of this reduction over a year earlier represented a decline in overtime. 




































































































































































HOURS PER WEEK HOURS PER WEEK 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING | | 
a4 44 
42 p~ 42 
40 
38 
36 
PT OE SULT TT: OT ee, Me Se 
1950 1951 1952 1953 
BUILDING CONSTRUCTION RETAIL TRADE 
42 42 
40 40 WA, SD) 
38 7 VV LW 38 
36 / \ 36 
34 V 34 
; | | 1 | | I r 
ee OE eT Oe ey ee pice el seal eT en eT EET AU OE YReEET MVEUETE EL Tt: 
1950 1951 1952 1953 1950 | 1951 1952 | 1953 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 








{Hours per week, for production workers or nonsupervisory employees] 











Manufacturing 
Period Building | Retail trade 
Total Durable Nondurable | construction 
goods goods 
EE 37.7 38. 0 37.4 32. 6 42.7 
ES TREE 44.9 46. 6 42.5 38. 4 40. 3 
EE ae 40. 4 40. 2 40. 5 38. 1 40. 7 
Sy SE Ss 6 occ encheounemintawntosunnhs 40. 4 40. 6 40. 1 37. 6 40. 3 
Sh <7 cncmenenienewenenb waned 40.1 40. 5 39. 6 137.3 40. 3 
le EY 8. 6c nkeimbawenewmindaunenwe 39. 2 39. 5 38. 8 36. 7 40. 4 
Se nis cencereduensebeecsqnnanen 40. 5 41.2 39. 7 36. 3 40. 5 
Pi Attietknddahesenvetwnneedeeseneusnese 40. 5 41.3 39. 5 37. 0 40. 9 
ELLEN 40. 7 41.6 39. 5 37. 2 40. 2 
LLL LLL ALAS: 40. 7 41.5 39. 6 38. 1 39. 9 
Ee Si icidttcinninduketnanemeneeueenesaes 41.1 41.9 40. 1 37. 1 39. 0 
Pik Hib nennedebedeenneeendeaueta 41.7 42. 5 40. 5 38. 2 39. 8 
Se tincsntacacndeuseteesiontncenctdes 41.0 41.8 39. 8 36. 9 39. 2 
EE Es 40. 9 41.7 39. 8 37.1 39. 2 
DE Sévdcedabestagudabdsenenkedddasuen 41.1 41.9 40. 0 36. 8 39. 2 
Sl ikiitdedpbnbhakhshteebiedeiaiadeead 40. 8 41.6 39. 5 36. 9 39. 1 
i icchemmauibdieiamaamniaed-awiamaeniennee 40. 7 41.5 39. 5 37. 3 39. 0 
RRL LTT ORION, HE Li: 40. 7 41.4 39. 7 37.7 39. 4 
Dt Dnnidghanmenhwdihbihbadeibedisidudel 40. 3 40. 8 39. 6 37. 1 39. 9 
: iiiGiduinnmbintinbmtinbedmammeeeuilhdll 40. 5 41.1 39. 6 37. 6 39. 8 
SIs is ndelihisinnibndiubidiadeinidatamedneiel 39. 9 40. 6 39. 0 36. 1 39. 1 
|, SIRE RI SES: 40. 3 41.0 39. 2 37. 5 39. 0 
|) ERR ARE RIE Ry: 40. 0 40. 6 39.1 36. 4 38.9 
CS ALE ORL AEE LD 40. 1 40. 8 39. 2 (*) 0) 




















1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. ? Preliminary estimates. 
* Not available. Source: Department of Labor, 7” 


—_ 








AVERAGE HOURLY EARNINGS .- SELECTED INDUSTRIES 


Average ope | earnings in manufacturing industries in December continued at the record high of $1.79, six cents 


higher than in 


ecember 1952. 



























































































































































DOLLARS PER HOUR DOLLARS PER HOUR T= 
2.00 2.50 7 
DURABLE MANUFACTURING BUILDING CONSTRUCTION ta 
me 
1.90 2.40 
y 
fae 1952 PRICES f: 
1.80 ' J gh f 
1952 PRICES , F reer $f - 
ah or *, 2 tee *coccece® 
1.70 ~~, a a alll | 2.20 a 
1.60 i—, 2.10 f ‘ 
Sf CURRENT PRICES Sf CURRENT PRICES 
1.80} 2.00 | rm 
1.40 + J =J 1.90 A A C — 
O° 7 oll eT 
1950 1951 | 1952 1953 1950 | 1951 | 1952 1953 
1.70 1.50 
NONOURABLE MANUFACTURING RETAIL TRADE 
1.60 y 1.40 ee 
1952 PRICES a 
+e eceee an es ™ ~~ . 
1.80 é Meat | scan eet 2 "thos | 1.30 
1.40 1.20 \ 
pew a CURRENT PRICES 
i} = 1.30 + ; ; sJ 1.10 4 | ; = 
] EERE seuunuaunuys suet tuauusselelurusueeweseeewe oCieeerba Te TT 
1950 1951 1952 1953 1950 | 1951 | 1952 1953 
Y EARNINGS IN CURRENT PRIGES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1952=100. 
| SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 














[For production workers or nonsupervisory employees] 












































. Durable goods | Nondurable goods Building : 
Period Allmanufacturing| manufacturing | manufacturing construction Retail trade 
Current! 1952 |Current! 1952 |Current! 1952 |Current| 1952 |Current| 1952 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 

1939 monthly average--____- $0. 63 $1. 21 $0. 70 $1. 34 $0. 58 Si. li $0. 93 $1. 78 $0. 54 $1. 04 
1943 monthly average--____- . 96 1. 47 1. 06 1. 62 . 80 1. 23 1. 25 1. 92 . 68 1. 04 
1946 monthly average_-_____ 1. 09 1. 48 1. 16 1. 57 t. 02 1. 38 1. 48 2. 01 . 89 1, 21 
1947 monthly average ____ 1. 24 1. 47 1. 29 1. 53 3. 27 1. 39 1. 68 2. 00 1. 01 1. 20 
1948 monthly average--__-__-_ 1. 35 1. 49 1. 41 1. 56 1. 28 1. 41 21.85 | 22.04 1. 09 1. 20 
1949 monthly average-____- 1. 40 1. 56 1. 47 1. 64 1. 32 1. 48 1. 94 2. 16 1.14 1. 27 
1950 monthly average _-_-__-_- 1. 46 1. 62 1. 54 1. 70 1. 38 1. 52 2. 03 2. 24 1.18 1. 30 
ES a 1. 45 1. 62 1,52 1. 69 1. 36 1. 52 2. 00 2. 23 1.18 1. 32 
1951 monthly average _ ____- 1. 59 1. 63 1. 67 5. oa 1. 48 1. 51 2.19 2. 24 1. 26 1, 29 
1952 monthly average ______ 1. 67 1. 67 1. 76 1. 76 1. 54 1. 54 2. 31 2. 31 1. 32 1. 32 
1952: November__._______- 1. 71 1. 70 1. 82 1. 81 1. 56 1. 55 2. 39 2. 37 1. 35 1. 34 
December _._...._--- 1. 73 4.7 1. 83 1. 82 1. 57 1. 56 2. 40 2. 39 1. 32 1. 31 
1958: January.._......___- 1. 74 1. 73 1. 84 1. 83 1. 58 1. 57 2. 41 2. 40 1. 36 1. 35 
February. ..........- 1. 74 1. 74 1. 85 1. 85 1. 58 1. 58 2. 42 2. 42 1. 37 1. 37 
March ee ae 1. 75 1, 75 1. 85 1. 85 1. 59 1. 59 2. 44 2. 44 1.37 1. 37 
dE iewenncede 1. 75 1. 75 1. 86 1. 86 1. 59 1. 59 2. 44 2. 44 1. 38 1. 38 
Tbdcalb dine asnces 1. 76 1. 75 1. 86 1. 85 1. 60 1. 59 2. 44 2. 43 1. 39 1. 38 
debits ancescem 1. 76 1. 74 1. 87 1. 85 1. 60 1. 59 2. 44 2. 42 1. 40 1. 39 
eee 3. 77 1. 75 1. 88 1. 86 1. 61 1. 59 2. 47 2. 44 1. 41 1. 39 
RE 1.77 1. 75 1. 88 1. 86 1. 61 1. 59 2. 49 2. 46 1. 41 1. 39 
September. .________ 1. 79 1. 76 1. 90 1. 87 1. 63 1. 61 2. 52 2. 48 1. 42 1. 40 
ss Se 1: 78 1. 75 1. $0 1. 87 1. 62 1. 59 2. 52 2. 48 1. 42 1. 40 
November *_________- 1. 79 1. 77 1. 89 1. 87 1. 63 1. 61 2. 53 2. 50 1, 42 1. 40 

December *__________ 1. 79 (4) 1. 89 (4) 1. 64 (4) (4) (*) (4) (4) 

~ Earnings in current prices divided by consumer price index on base 1952=100. 3 Preliminary estimates. 4 Not available. 


10 


Data beginning with January 1948 are not strictly comparable with those for earlier periods, 


Source: Department of Labor. 





AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average weekly earnings in manufacturing increased fractionally in December to $71.78, reflecting a small rise in 


the workweek. Over the year, there was a drop of 36 cents, with a reduction in the workweek being partially offset 
by increased wage rates. 
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85 95 
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— LK anti PRICES ‘ Fi LNT comer PRICES 
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[For production workers or nonsupervisory employees] 
: Durable goods | Nondurable goods Building : 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current} 1952 | Current} 1952 | Current| 1952 | Current 1952 Current 1952 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
1939 monthly average-____-_- $23. 86 | $45. 62 | $26.50 | $50. 67 | $21. 78 | $41. 64 | $30.39 | $58.11 | $23. 14 $44. 24 
1943 monthly average_-_-__-_- 43. 14 66. 17 49. 30 75. 61 34. 12 §2. 33 48. 13 73. 82 27. 36 41. 96 
1946 monthly average_-_-_-- 43. 82 59. 62 46. 49 63. 25 41. 14 55. 97 56. 24 76. 52 36. 35 49. 46 
1947 monthly average--_-.___ 49. 97 59. 42 52. 46 62.38 | 46. 96 55. 84 63. 30 75. 27 40. 66 48. 35 
1948 monthly average_-___-- 54. 14 59. 76 57. 11 63. 04 50. 61 55. 86 | 2 68. 85 | 2 75. 99 43. 85 48. 40 
1949 monthly average. --_-- 54. 92 61. 23 58. 03 64. 69 51. 41 57. 31 70. 95 79. 10 45. 93 51. 20 
1950 monthly average----__ 59. 33 65.49 | 63. 32 69.89 | 54. 71 60.39 | 73. 73 81.38 | 47. 63 52. 57 
el ccniatibdininetitinniel 58.85 | 65.61] 62.86 | 70.08] 53.92 | 60.11 | 73.82] 82.30 | 48 06 53. 58 
1951 monthly average----_-- 64. 71 66. 17 69. 47 71. 03 58. 46 59. 78 81. 47 83. 30 50. 65 51. 79 
1952 monthly average. _.__- 67. 97 67. 97 73. 04 73. 04 60. 98 60. 98 88. 01 88. 01 52. 67 52. 67 
1952: November......--..- 70.28} 69.79 | 76.26] 75.73 | 62.56] 62.13] 8867] 88.05 | 52. 65 52. 28 
December........... 72.14 | 71.78| 77.78 | 77.39 | 63.59 | 63.27 | 91.68] 91.22 | 52.54 52. 28 
1068: JanUAlF....cc.<cccue 71.34 | 71.06) 76.91] 76.60] 62.88 | 62.63 | 8893] 88.58] 53.45 53. 24 
ES 71.17 | 71.24] 77.15 | 77.23 | 62.88 | 62.94] 89.78] 89.87] 53.70 53. 75 
| TS: 71.93 | 71.86] 77.52 | 77.44] 63.60] 63.54] 89.79 | 89.70 | 53.70 53. 65 
[ee 71. 40 71. 26 77. 38 77. 23 62. 81 62. 68 90. 04 89. 86 53. 96 53. 85 
TRIES: 71.63 | 71.34] 77.19] 76.88 | 63.20] 62.95 | 91.08 | 90.72] 5421 53. 99 
POR ccscciicncdeacue 71. 63 70. 99 77. 42 76. 73 63. 52 62. 95 92. 63 91. 80 55. 16 54. 67 
I ide a altel aiall 71.33 | 70.55 | 76.70| 75.87 | 63.76 | 63.07] 91.64] 90.64] 56.26 55. 65 
pS ae 71.69 | 70.77 | 77.27) 76.28] 63.76 | 62.94| 93.62 | 92.42] 56,12 55. 40 
September___._.--_-- 71.42 | 70.36 | 77.14] 76.00] 63.57] 62.63 | 90.97] 89.63] 55.52 54. 70 
October *______.--_-- 71.73 | 70.53 | 77.90| 76.60 | 63.50] 62.44] 94.50] 92.92] 55.38 54. 45 
November *.......... 71. 60 70. 68 76. 73 75. 75 63. 73 62. 91 92. 09 90. 91 55. 24 54. 53 
December ?________-- 71. 78 (4) 77. 11 (4) 64. 29 (4) (*) (*) (*) (*) 
1 Earnings in current prices divided by consumer price index on base 1952=100. 4 Not available. 
2 Data beginning with January 1948 are not strictly with those for earlier periods. ll 
3 Preliminary estimates, : Source: Department of Labor. 





PRODUCTION AND BUSINESS ACTIVITY 


INDUSTRIAL PRODUCTION 


Industrial production continued to decline moderately in November, according to the revised index. The preliminary 
indications are that there was a further small contraction in December. 




































































INDEX, 1947- 49 = 100 INDEX, 1947-49 = 100 
178 175 
SEASONALLY ADJUSTED 
~ 
i ‘ DURABLE MANUFACTURES si 
\ \ peer \ 
150 - a i 150 
5 CS , 
i | / . 
| {f TOTAL 
! \ f 
1 | ! 
} \ ons\ ! "fi NONDURABLE 
- | _/ MANUFACTURES on 
i] \ ! ke 
\ 
| 
\ 
| MINERALS 
| 
100 \ 100 
My 
2S ee a a | rirptupytrpr tiprrrtirrirrtrtiririrrtiriit | 7s 
1942 44 46 48 50 52 54 JEFMAMIJIJASONDIVFMAMJV JASON DIV FMAMIJJASOND 
1952 1953 1954 
* PRELIMINARY ESTIMATES. 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[1947-49—100, seasonally adjusted]! 
Total Manufactures 
Period industrial Minerals 
production Total Durable Nondurable 
SS I a 58 57 49 66 68 
EES SEES OIG SIS Rt EL ne 127 133 162 103 87 
EE SS SESE EGRESS 8 Oe ok ee 90 90 86 95 91 
EE ESSE NGI I 100 100 101 99 100 
| SSE YOST. FA SRLS pe 104 103 104 102 106 
Ee en aan os cme descokcccecccee 97 97 95 99 94 
ES IRS EES SE a 112 113 116 111 105 
SEE AR a 112 113 117 109 107 
RIT ELSES A 120 121 128 114 115 
EES SEE ELE ESE eee 124 125 136 114 1.4 
RE SE a ee 133 135 151 118 118 
ES ARR DOR SI i 133 135 152 118 1i7 
SE Ee eee a 134 136 154 117 116 
el ie ee. cin kb nbihiboe ane 1 134 136 155 118 116 
ee OE Bie ok ah eo cl dade <ecee oe 135 137 155 119 115 
Ne hii id hd iad on cin idndidinns ome ce 136 138 155 121 115 
RT Ca Es ob oN Old « cin Sade bla ob clo on 137 139 156 123 117 
Eero AGE a ae Sete 136 138 154 121 119 
Rahs bth dis ad abiibanie a ain cde den ooees oe 137 139 157 121 120 
ek ciiin ald « dn ncn Ghieoh a's us 136 138 157 119 119 
ie GI SG aateaipe Sees 133 134 152 117 118 
iis Mite oUt aie Mks 1 obs kidie ad wae oid 132 134 151 Lig 114 
a SSE a page aie 130 132 147 116 113 




















Source: Board of Governors of the Federal Reserve System. 





WEEKLY PRODUCTION - SELECTED INDICATORS 


Steel production averaged about 80 percent of capacity during December, the lowest weekly average since the steel 
strike in 1952. The lull in motor vehicle assemblies is partially explained by model changeovers and the holidays. 


a energy distributed in the week before Christmas set a new record. Bituminous coal production continued to 
decline 
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3 3 
BITUMINOUS COAL 
2 
































° | | | cal = = i | re) | | | | | | | l | | | 
J FM A M i: a A so nO r) F OUMCOA o¢ a $ ° . © 
BILLIONS OF KILOWATT HOURS THOUSANDS 
200 
ELECTRIC POWER wad CARS AND TRUCKS 








| phic, V4 ' AP 90 


1952 met 
Pets, . XY ‘ 
: eoeeeteg a, 
Z a 













































































50K : 
a ¥43 
| | l -7 ° | l l | J | | | | l | 
° N o J Ft a Aa - J J a s ° N o 
SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARDS AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS 
Steel Electric power,| Bituminous 
Period | Percent of by utilities coal yt -y 
Thousands of theasatien! (millions of (thousands of (number) 
| ‘net tons capacity ! kilowatt-hours)| short tons) ? 
Weekly average: 
ee he cies cecaeneeueTea bce | 1, 857 96. 9 6, 183 1, 687 154, 212 
(EER SS ee eae epee er 1, 898 99. 6 6, 038 1, 777 192, 825 
Ree any See eee | 2, 018 100. 9 6, 958 1, 772 129, 828 
| ER eee ae | 1, 782 85. 8 7, 451 1, 542 106, 834 
| SE ee ee eee 2, 141 95. 0 8, 244 1, 500 140, 514 
1068: November................. | 2, 200 105. 9 7, 841 1, 768 126, 618 
ES SS 2, 193 105. 6 7, 970 1, 643 112, 992 
BOGS PONNNS Wg noc kcccnsccuccuu | 2, 234 99. 1 8, 156 1, 510 137, 890 
TTT ES | 2, 233 99. 1 8, 136 1, 413 146, 188 
2, 295 101.8 8, 116 1, 387 158, 658 
BO cae cit aie cnenne swe 2, 225 98. 7 8 018 1, 463 166, 322 
| ES eee 2, 257 100. 1 7, 956 1, 466 149, 709 
(ee eee | 2, 192 97. 2 8, 279 1, 623 150, 252 
id rank wage aoe 2, 099 93. 1 8, 238 1, 536 154, 274 
ESE eRe 2, 123 94, 2 8, 488 1, 549 147, 542 
ST tintdiiinenaioen 2, 076 92. 1 8, 352 1, 644 128, 375 
ON os adele: wits ores Mise | 2, 136 94. 7 8, 331 1, 506 140, 317 
Wovember.............-...- | 2, 031 90. 1 8, 352 1, 493 103, 576 
December 3_________- ee: 1, 795 79. 6 8, 503 1, 442 103, 069 
Week ended: | 

1953: December 5..-....---.----| 1, 972 87.5 8, 582 1, 367 116, 867 
| Sere | 1, 955 86. 7 8, 661 1, 398 105, 758 
| ee Sere 1, 900 84. 3 8, 896 1, 383 123, 241 
eee rea 1, 444 64. 1 8, 174 1, 515 85, 259 
1954: January ee 1, 706 75. 7 8, 200 1, 388 84, 218 
ee 1, 788 475. 0 |_.....-..-...-|-s2422c25550 ee ee 
1 Percen ity b: weekl ity of 1,906,268 for the first half f 1950, 1,928,721 beginning July 1, 1950, 1,999,034 J 1, 1951, 

2, 07 040 pete on g pate na “00m ond 3. 2, 459 Kn met nae ik 1953. F aie 2 Daily average: for Foy . ” pce kg ‘ 


4 Based on new net weekly capacity of 2,384,549 tons. 


Sources: American Tron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 13 
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PRODUCTION OF SELECTED MANUFACTURES 





Output of most major manufacturing industry groups in November, as measured by the revised seasonally adjusted 
The largest declines occurred in textiles, rubber and leather 


index, was below the high rates reached earlier in 1953. 


products, tobacco, and primary metals. 








INDEX, 1947-49100, SEASONALLY ADJUSTED 


INDEX, 1947-49=100, SEASONALLY ADJUSTED 
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] _. 
150 KV MACHINERY 150 \ Za — 
OOO AL 0-0-0-0-0 
100 100 ws —— 
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1947 49 Si 53 1952 1953 1954 1947 49 51 53 i952 1953 1954 


SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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[1947—49= 100, seasonally adjusted] ! 









































Durable manufactures Nondurable manufactures 

: , Lumber | Transpor-| ‘Textiles | Petroleum | £04 and | Chemicals 

Period er and Machinery —— and | and coal | — a | and allied 

products mo. apparel | products | Sedeenen | products 
i asi- ane ¢----- 53 80 38 48 80 63 | 66 | 45 
re REE Tig ee 103 101 103 96 99 97 | 101 | 97 
oo 107 106 104 102 103 104 | 99 | 103 
Dis ceesd-06a-4-—--- 90 93 93 102 97 99 | 100 | 101 
EEE, on caanneRéh~5----- 115 113 114 120 110 110 | 103 | 121 
in. ob Tb abn oon 118 116 110 130 107 109 102 119 
a 126 113 130 135 106 122 105 136 
EE ee a 116 111 147 154 105 123 105 137 
1952: October-_-----.-----_-- 134 115 156 Laz 109 128 106 141 
November-.-_-.--------- 136 119 161 185 111 130 107 140 
December- ----------- 135 115 161 190 111 128 106 141 
1953: January_-......------- 135 122 164 191 107 128 106 142 
February__..-..------ 137 124 163 191 108 128 107 143 
eee 136 121 163 190 110 128 107 145 
DP bttbewanesscce 136 120 164 190 113 131 108 148 
Sa 139 119 162 192 115 131 109 151 
i itnad dithibohsooe 137 114 161 188 113 131 106 150 
anne cabisthe bocca 136 119 164 196 111 132 108 152 
0 Sa 137 116 165 191 106 132 108 | 148 
September---_--.-----_-- 130 113 161 186 102 131 108 | 148 
DE ncsenenccs 128 116 159 189 103 129 108 146 
November ?_- ______-- 124 120 154 180 99 130 109 | 146 
1 Revised series; see Federal Reserve Bulletin, December 1953. ? Preliminary estimates. Source: Board of Governors oft he Federal Reserve System. 














GROSS PRIVATE DOMESTIC INVESTMENT 


Gross private domestic investment in the third quarter decreased $4% billion (seasonally adjusted annual rate), accord. 
ing to current estimates. A lower inventory accumulation rate accounted for most of the drop. Residential construc- 


tion was wpe | lower, while both nonresidential construction and investment in producers’ durable equipment were 
maintained at the high levels of the second quarter. 























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
70 ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES ve 
60 ~— 7 4 o 60 
50 /\ —— 50 
| 
GROSS PRIVATE - 
DOMESTIC INVESTMENT 
40 40 
” PRODUCERS’ DURABLE EQUIPMENT " 
an 908 C00CCPP OOO CCS Coe 
20 20 
s™ 
7™ 
a 
¢™s 
\Q > / 
5 Ps \ 
CHANGE IN BUSINESS | “=—_w 
() INVENTORIES ° 
oo) oe oe oe ae oe oe oe oe oe ee a see | | | | | | | -10 
1941 1943 1945 1947 1949 1951 1953 1951 1952 1953 1954 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Total gross New construction ree | 
Period Fant ith durable | business 
investment Total ee ona Other equipment | inventories 
I echiids dh sinatpig citi iin taiinctiainiadhanid 9.9 4.9 2.7 2.2 4.6 0. 4 
ESET SOC, Sa ae 7.7 2.8 .8 2.0 5. 7 —.8 
RTE 28. 7 10. 3 4.0 6. 3 12,3 6.1 
i iigs in teenietniniainadiiaaisiiductobummieided 30. 2 13. 9 6. 3 7. 6 17.1 —.8 
SSE SES Pee: 42.7 17. 7 8. 6 9.1 19. 9 5.0 
PT KGitciceassceceekdonnadacen 33. 5 17.2 8.3 9.0 18. 7 —2.5 
ETE LLL LEIS 52. 5 22. 7 12. 6 10. 1 22. 3 7.5 
eciere vere re heeen wus Ccouane 58. 6 23. 1 11.0 12. 2 24. 6 10. 9 
Dero st oc noeke bout eer etn cubed 52. 5 23. 4 AL 2 12. 3 25. 4 3.7 
Seasonally adjusted annual rates 
1952: First quarter__.._- epiiaeral aca 50. 4 23. 3 11.0 12.4 25. 6 1.5 
Second quarter__..._..___-_-- 49. 6 23. 4 11.0 12. 4 25. 6 re 
Third quarter............--- 52.3 23. 1 10. 8 12. 3 24.9 4.2 
Fourth quarter.............- 57.9 23. 9 11. 6 12.3 25. 5 8.5 
1953: First quarter________ sscalaieaieiedl 54. 0 25. 0 12. 2 12.8 26. 2 2.9 
Second quarter...._...____-- 61. 0 25. 3 12.0 13. 4 26. 9 8&8 
TG CONGR nn ccnccccuccss 56. 5 24. 9 11.5 13.4 27.1 4.5 























NOoTE.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Despite a ~ drop in new plant and equipment expenditures in the fourth quarter, outlays for the full year 1953 
to have reached a record $27.8 billion. Expenditures for the first quarter of 1954 are expected to run 


are estimate 
above the first quarter of 1953 but to be slightly below the level of recent months. 
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ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
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S2 TRANSPORTATION AND =: 



















































































ig PUBLIC UTILITIE 
steed e:i33sts3f . tis 
10 
5 
i?) 
VY 
1951 1952 1953 1954 
1 Se NOTE 4 ON TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 











[Billions of dollars) 


















































Manufacturing Transportation 
Period Total * Durable | Nondura- Mining celine ‘cal and 
Total goods | ble goods Railroads| Other other * 
Din ccscetinsccacce 5. 51 1. 94 0. 76 1.19 0. 33 0. 28 0. 36 0. 52 2. 08 
OE ne ee 8. 69 3. 98 1. 59 2. 39 . 38 . 55 57 . 50 2. 70 
Sc ckktipananeeconsus 22. 06 9. 13 3. 48 5. 65 . 88 1, 32 1, 28 2. 54 6. 90 
St iidnGwanencancne 19. 28 7. 15 2. 59 4, 56 79 1, 35 89 3. 12 5. 98 
a 20. 60 7. 49 3. 14 4, 36 oe pe 1, 21 3. 31 6. 78 
EE 25. 64 10. 85 §. 17 5. 68 . 93 1. 47 1. 49 3. 66 7. 24 
EE ae 26. 46 11. 99 5. 78 6. 21 . 88 1, 39 1. 36 3. 84 6. 99 
ch i em mwns 27. 83 12. 42 5. 86 6. 56 . 89 1. 32 1. 36 4. 48 7. 34 
Seasonally adjusted annual rates 
1962: Third quarter-----_-- 25. 49 11. 64 (5) (5) . 83 1, 24 1, 27 3. 71 6. 80 
Fourth quarter - - -_-- 26. 96 12. 23 (5) (5) . 87 1. 32 1. 38 4. 04 7. 12 
1953: First quarter.______- 27. 18 12. 48 (5) (5) . 86 1. 38 1, 27 4, 20 6. 98 
Second quarter----_-_- 28. 06 12. 66 (5) (5) . 84 1. 32 1. 28 4. 59 7. 37 
Third quarter - ----_-- 28. 82 12. 71 (5) (5) . 95 1. 30 1. 46 4. 70 7. 69 
Fourth quarter ?____- 28. 28 12. 44 (5) (5) .91 1. 28 1. 44 4. 30 7. 90 
1954: First quarter *______- 27. 96 12. 08 (5) (5) . 88 1.18 1. 32 4. 52 7. 98 
1 
2Co and oth other includes trade, prvien, finance, communications, and construction. 
§ Estimates for fourth quarter of 1953 and fi uarter of 1954 based on anticipated capital expenditures reported by business in a November survey. 
‘4 a total is sum of seasonally Lontiuned uarterly expenditures; it does not necessarily coincide with average of seasonally adjusted figures, in part 
of adjustments when necessary an systematic tendencies in anticipatory data. 5 Not available. 


Nore.—These Somes do not agree he the totals included in the gross national product estimates of the Department of Commerce, principally because the 
latter cover r egrlonsares St vestment and also certain eunipmees and construction outlays charged to current expense. 
Detail not necessarily add to totals because of rounding. 


Sources: Securities and Exchange Commission and Department of Commerce. 





NEW CONSTRUCTION 


There was no change in total expenditures for new construction, seasonally adjusted, in December. 
the year 1953 are estimated to have been nearly 7 percent higher than in 1952. 





Expenditures for 
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{Millions of dollars, seasonally adjusted] 





Private construction 








Federal 
: Total new ; : ’ 
Period : Total Residential State, and 
construction __ private (nonfarm) Other local ! 

1939 monthly average_-_-_..-.--.----- 683 366 223 142 317 
1942 monthly average_-_-.--.----.--- 1, 173 285 143 142 888 
1944 monthly average_---_---.------- 438 182 68 114 256 
1946 monthly average_-_-...--------. 1, 000 803 335 469 197 
1948 monthly average_--__------..--- 1, 806 1, 404 715 689 402 
1949 monthly average___-__.----..-_-- 1, 899 1, 365 689 676 534 
1950 monthly average__.....-.------ 2, 371 1, 788 1, 050 738 583 
Et a aE 2, 366 1, 793 1, 072 721 573 

1951 monthly average_-_-...-.------ 2. 575 1, 797 914 883 778 
1952 monthly average-_...-----_---- 2, 720 1, 818 925 893 902 
1953 monthly average ?__..---.------ 2, 904 1, 968 992 976 936 
SEE PO vcsccoccescscceceses 2, 781 1, 856 965 891 925 
ESSE 2, 774 1, 871 980 891 903 

SE Be ntcauedantsasetcoeuns 2, 824 1, 863 946 917 961 
0 Sa 2, 987 1, 953 1, 007 946 1, 034 
Th cnciabndadaiieaaia 3, 050 2, 055 1, 089 966 995 

DE ctnnenincnhecnsehesnennn 3, 025 2, 059 1, 080 979 966 
ins a clei danas cae ninibdedene 2, 910 1, 980 989 991 930 
Naeem esa 2, 922 1, 986 1, 008 978 936 

Sl itbttwekstiesuasenniinnes 2, 849 1, 955 979 976 894 
I iis ds siosilesihsens hips aaaplin caeilint 2, 811 1, 937 956 981 874 
Di icunnciaennnsmeteeaenn’: 2, 824 1, 928 942 986 896 
i ln ih a ale nical 2, 841 1, 945 957 988 896 
RELATE 2, 900 1, 969 963 1, 006 931 
Oe 2, 900 1, 985 989 996 915 




















1 Includes public residential construction. 


3 Preliminary estimates. 


Sources: Department of Commerce and Department of Labor. 
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NEW HOUSING STARTS 


The number of nonfarm housing units started in November was 8,000 fewer than in the preceding month. However, 
on a seasonally adjusted basis, private starts at an annual rate of 1,069,000 units were at the highest rate since April. 




























































































THOUSANDS OF UNITS ‘THOUSANDS OF UNITS 
| 200 200 
NEW NONFARM DWELLING UNITS 
150 150 
1] 
100 
50 50 
° | | | | | | 0 
’ F M A M J J A $ 0 N o 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
All new nonfarm housing units started 
Seasonally ad- 
Period justed annual 
Total Public Private eentas ervate 
a 1, 025, 100 36, 300 kX See 
 itiakein nh scnmeweusimme dies 1, 396, 000 43, 800 ie Pee tGskacceunnusme 
I a oe En cn nieaikowkae 1, 091, 300 71, 200 eo. een 
i eticickdpiidccrenssecenewasce 1, 127, 000 58, 500 ee 
Dvanmee: 1000 ee 85, 400 3, 000 8 eae 
ee Ben mnemam ential 116, 300 3, 600 Pe FOE lb ciccenscseoss 
i nae mnednwe 90, 900 5, 900 a ae 
ERR AE La 93, 900 4, 900 4. | ee 
EEE 101, 100 1, 900 99, 200 1, 134, 000 
Te ewesinmeamen 86, 100 3, 800 82, 300 1, 122, 000 
inn vniicnlcaaseccsecceocceese 71, 500 3, 900 67, 600 1, 127, 000 
a 72, 100 3, 900 68, 200 1, 137, 000 
 iicccbel socsaccnncaseseceoss 79, 200 5, 400 73, 800 1, 213, 000 
oo cece mncccccccoccecee 105, 800 9, 700 96, 100 1, 165, 000 
ik cckdincmenncconccecoceccee 111, 400 4, 000 107, 400 1, 141, 000 
EE EE a 108, 300 2, 700 105, 600 1, 039, 000 
Nee eucceencece 104, 600 2, 600 102, 000 1, 037, 000 
Ce et ee enntocoeceun 96, 700 300 96, 400 1, 006, 000 
Tee ne nencoeeccens 93, 200 1, 000 92, 200 962, 000 
Ee ence nen cccnncececeecoce 92, 000 3, 000 89, 000 989, 000 
Ce newcececcuce 88, 000 (?) 88, 000 1, 006, 000 
Neen nee eccwcucencce 80, 000 1, 600 78, 400 1, 069, 000 
1 Preliminary estimates. 2 Less than 50. Source: Department of Labor. 








INVENTORIES AND SALES 


Total business inventories (seasonally adjusted) declined in November for the second consecutive month, with the 
downturn being widespread. Wholesale and manufacturing sales also dropped. Retail sales continued to show 
a small rise in November, but preliminary estimates indicate a slight falling-off in December. 






































































































































































































BILLIONS OF DOLLARS aa BILLIONS OF DOLLARS 
TOTAL* AND MANUFACTURING =“ y RETAIL 
7S [SEASONALLY ADJUSTED a er ae a well eo SEASONALLY ADJUSTED ey 
a ra \ | a Pron, Wes f°? reste seen um eT aed "| 
: aii INVENTORIES 
f TOTAL INVENTORIES® = ff, net ] 
= - ’ _— = — = aes mimetics "a 
a . “al A saves” Z 
? 
. Pm " Z a 
feet 
oes! sites iil eevee eee eee eee Teer eee nee ee ey Cee ee 
sae TOTAL SALES* Vaar= 1950 1951 1952 1953 
* A ew | INDEX, 1947- 492100 
a fn eek ed f DEPARTMENT STORES 
Pa 140 SEASONALLY ADJUSTED 
| seer 4 Dov, 
a _| 130 + 4  . 
‘ie d 5 INVENTORIES r a 
es ey a - “S 
120 ; ae 
Fa Hoe ~ od AN, 
L MANUFACTURING ‘en — WY f. 
y . 100 
obit litt tt |= po Le tt 
1950 1951 1952 1953 1950 1951 1952 1953 
WHOLESALE, MANUFACTURING, AND RETAIL. 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
Total business ! Retail Manufacturing Department stores 
Inven- Inven- Inven- New Inven- 
Period tories? | Sales* | tories? | Sales* | tories? | Sales* | orderss | tories | Sales * 
Millions of dollars, seasonally adjusted poet aA 
[OEE schneeesunocsuaen 20, 051 10, 802 5, 534 3, 503 11, 465 5, 112 5, 354 35 85 
i ee) 42, 942 27, 150 11, 852 8, 541 24, 498 12, 617 13, 694 77 90 
CC 55, 647 36, 438 15, 828 10, 877 31, 734 17, 630 17, 350 107 104 
PEE eb ccueeuecusewesesx 52, 264 34, 664 15, 311 10, 893 28, 972 16, 416 15, 903 100 98 
a 62, 423 | 5 39, 917 18, 652 11, 974 34, 118 | 5 19, 285 | § 20, 980 109 105 
DUNES a kennawenat 54, 191 39, 655 16, 139 12, 069 29, 603 19, 080 20, 503 104 103 
| ee 6 74,059 | ° 44, 821 | 620, 754 | 13, 185 43, 039 22, 205 24, 391 129 109 
eee eer 74, 757 46, 080 20, 804 13, 674 43, 824 23, 046 23, 710 118 110 
1952: October........-.-] 74, 189 48, 579 20, 652 14, 202 43, 415 24, 651 24, 164 121 115 
November-.------ 74, 682 47, 657 20, 895 14, 026 43, 596 24, 271 23, 254 122 111 
December- --.----- 74, 757 48, 781 20, 804 14, 410 43. 824 24, 706 24, 946 120 115 
1953: January_.-------- 74, 619 47, 819 20, 814 14, 140 43, 766 24, 507 24, 519 123 111 
February.-------- 74, 941 48, 533 20, 973 14, 514 43, 848 24, 724 24, 512 123 112 
 - eae 75, 335 49, 671 21, 096 14, 437 44, 056 25, 763 25, 096 122 115 
eres 76, 466 50, 188 21, 656 14, 280 44, 565 26, 360 25, 681 125 110 
ee ee 76, 836 49, 395 21, 543 14, 424 44, 970 25, 816 25, 882 127 117 
eee 77, 511 50, 001 21, 572 14, 412 45, 525 25, 880 25, 152 128 115 
ee 78, 310 50, 399 22, 088 14, 469 45, 792 26, 367 24, 525 130 112 
CS eee 78, 748 48, 138 22, 115 14, 073 46, 195 25, 067 22, 339 131 112 
September____._-- 79, 380 48, 653 22, 280 13, 982 46, 515 25, 380 22, 678 128 107 
2 78, 979 48, 299 22, 037 14. 040 46, 262 25, 000 22, 154 128 110 
November ?7______- 78, 460 47, 897 21, 786 14, 192 46, 077 24, 559 21, 813 127 112 
a ES, Sees, ene 14, 100 |-22-2 22 oc foeccscscs|sccwccacsloeudevines 113 
1 Also includes wholesale, not shown separately in this table. 5 Revised series; see Survey of Current Business, December 1953, i 
2 Book value, end of period. 6 Revised series beginning with 1951; not com ble with data. 
3 Monthly average for year and total for month. See Survey of Current Business, September and November for detail. 
4 Book value, end of period, except annual data, which are monthly averages. 7 Preliminary estimates. 


Source: Department of Commerce and Board of Governors of the Federal Reserve System. 
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MERCHANDISE EXPORTS AND IMPORTS 


Exports were unchanged in November, with the drop in grant-aid shipments being offset by a rise in commercial exports. 
Merchandise imports also increased. 












































































































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1800 MONTHLY AVERAGES — 
TOTAL MERCHANDISE 
EXPORTS 
1,200 = 1,200 
; MERCHANDISE EXPORTS ; nih fo " ferent” 
foN\ eitbuenns Ae \ ZN {\N/ 
f “y a le - Y a: 
fF ~ yo \ PA, Fan i \ J v y A 
é P 4 \ pP=,/ lilies N \e 
800 7 \ 7 800 
v 
/ a 
4 TOTAL MERCHANDISE 
4 IMPORTS 
~~ yf 
400 400 
° | | | | oe ee Se a ar er eee oe ee ° 
19486 1949 1950 195! 1952 JFMAMI JY ASON DOIS FMAMSI FJ ASON ODOIiV FMANMITVASGOND 
1951 1952 1953 
J/ SEE FOOTNOTES | AND @ ON TABLE BELOW. 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF DEFENSE. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
Merchandise exports Excess of exports (+) 
iiseiineai or imports (—) 
. : erchandise 
Period Total 1 Grant-aid Saceting imports Excluding 
shipments ? dhinmant Total grant-aid 
P ° shipments 
1936-38 monthly average_-________- YR KER: 207 Yee 
1946 monthly average_......_____- 812 54 757 412 +400 +345 
1948 monthly average....________- ED renee eye 594 cS ers 
1949 monthly average__......___.- i ) BR@ORRRSEE “eRe 552 ee SSRIS ee 
1950 monthly average-......._._-- 856 24 833 738 +118 +95 
EEE eee | ee 2 enema ee 687 | ee 
1951 monthly average_......_____- 1, 253 89 1, 164 914 +339 + 250 
1952 monthly average_._._...___.- 1, 265 166 1, 099 893 +372 +206 
S963: October. ................... 1, 216 173 1, 042 918 +297 +124 
November... _.........-.--- 1, 190 195 996 804 +386 +191 
Pn cachivbtndcnccouce 1, 391 283 1, 108 1, 052 +338 +55 
ED oo wwe mcuveccecccece 1, 292 277 1, 015 922 +370 +92 
i idstbnubdennnees 1, 197 272 924 856 +341 +68 
DP kicchdtbeiicncecens 1, 389 337 1, 051 1, 004 +384 +47 
Pe icbekidtbudwuecesss 1, 397 340 1, 057 1,013 +384 +44 
PCC h hese eee ceence ans 1, 450 366 1, 084 902 + 548 +183 
A 1, 382 371 1, 010 933 +448 +77 
nde ditnecoeee 1, 355 398 957 908 +448 +50 
See 1, 185 274 911 842 +344 +70 
September___..........____- 1, 237 204 1, 034 926 +312 +108 
SO 1, 245 234 1, 011 814 +431 +198 
LE eee 1, 246 214 1, 032 839 +407 +193 
i shi; ts under the vari t-aid ; for s f ) ams sep 3 yailable. 
ee with 1950, figures feslode eaty Resatemaat of Sebase pF eral pode gis ot medly pots Fas en under the Mutual Security 
rere, Shipments for the first 6 months of the program (July-December 1950) amounted to 282 million dollars. 


Norts.—Detail will not necessarily add to totals because of rounding. 


Sources: Department of Commerce and Department of Defense. 








° employees, according to recent estimates. 
and little change in independent business and professional incomes. 
profits (both before and after inventory valuation adjustment) were lower. 





PURCHASING POWER 


NATIONAL INCOME 


High employment and increased wage rates in private industries accounted for the third quarter rise in compensation 


There was also a small rise in net interest receipts and in rental income, 
The income of farm proprietors and corporate 








































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
350 > 350 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
TOTAL NATIONAL INCOME 
300 + 300 
eT CORPORATE PROFITS AND INVENTORY. 

250 250 

200 200 

150 150 

100 100 

50 50 

° L | -O 
1939 1949 1950 1951 1952 1953 1951 1952 1953 | 1954 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Proprietors’ Corporate profits and inventory 
; (business valuation adjustment 
: Total Compensa- ae 
ieeumee employees farm) Profits Inventory 
and rental Total before valuation 
income taxes adjustment 
Pitepmiosnnbademmend 72. 5 47.8 14.7 4.2 5. 8 6 5 —0.7 
i bpbpitciesescenene 183. 8 121.2 35. 5 3. 1 24.0 24. 3 —.3 
EEE: 180. 3 117.1 42.0 2.9 18.3 23. 5 —5.2 
SERS: 198. 7 128. 0 42. 4 3. 5 24. 7 30. 5 —5.8 
eS 223. 5 140. 2 47.3 4.3 31.7 33. 8 —2.1 
A. cis acicindsaoudsieiibel 216. 3 139. 9 42.1 5. 0 29. 2 27.1 +2.1 
iam ees 240. 6 153. 4 45. 4 5.7 36. 0 41.0 —5.0 
ESI SE TeeH 278. 4 178. 9 50. 7 6. 4 42.4 43.7 —1.3 
Ptiatncensaesteneean 291. 6 193. 2 51.2 7.0 40. 2 39. 2 +1.0 
Seasonally adjusted annual rates 

1952: First quarter-_----- 286. 8 187. 9 50. 5 6.7 41.7 41.5 +.2 
Second quarter-__-_- 287. 9 189. 5 51.5 6.9 39. 9 38. 2 +1.7 
Third quarter -_-_- 290. 4 194. 1 51.5 7.1 37. 7 37.0 +.7 
Fourth quarter-_-_- 301. 4 201.3 51.1 7.4 41.7 40. 3 +1.4 
1953: First quarter_-_-_-__- 306. 7 204. 5 50. 8 7. 6 43. 8 44. 6 —-.8 
Second quarter_-__- 310. 7 208. 0 49. 7 ue 45. 2 45.9 —.6 
Third quarter_---- 308. 1 210. 4 49. 1 7.9 40. 7 43. 3 —2.6 


























NoTE.— Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce, 
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CORPORATE PROFITS 


Third quarter aggregate corporate profits, both before and after taxes, are estimated to have been below those in the 


second quarter, Setording to recent revisions. 
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1939 1949 1950 1951 1952 1953 
NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 








SOURCE: DEPARTMENT OF COMMERCE. 
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[Billions of dollars] 





Period 


Corporate profits after taxes 








before taxes Dividend Undistributed 
payments profits 
8 Es (a 6.5 5. 0 3. 8 i.3 
EES ee ee 24.3 10. 8 4.7 6.1 
tt. SUROMDE ocadccaccnnccaccou 23. 5 13. 9 5. 8 8.1 
DW itucscswecédenncesscccuceue 30. 5 18. 5 6. 6 12.0 
ES or 33. 8 20. 7 72 13. 5 
EE ee eee yy ee 16. 3 7.5 8.8 
EE Cee a 22. +f 9.1 13. 6 
Se eee 9. 2 10. 9 
ED. ccamedaboabboccoccoes 9.1 9.5 





Seasonally adjusted 


annual rates 





1952: A gh a 
gee 

Third a PREP 
Fourth quarter_____...____- 


1953: First quarter___.....______- 
Secon a 














9.1 


OO woo 
OP Hee 





— — 
Pre OMMS 
Ore OCROED 


— 





Norts.—See p. 21 for profits before taxes and inventory valuation adjustment. Detail will not necessarily add to totals because of rounding, 


Source: Department of Commerce. 














PERSONAL INCOME 


Personal income fell $1.8 billion in November as a result of a decline in manufacturing employment and hours 

































































































































worked. Farm and nonfarm proprietors’ income increased. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 300 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
— TOTAL 
on oesenaaas R 
250 bee 250 
is ie AND INTEREST ; 
BUSINESS, PROFESSIONAL, 7 YW 
—— AND RENTAL INCOME = Y SoC 
200 Mp MLZ, Se a Scrat ane 
: m1 gO oS INCOME 
<1 AV 
150. a a Yj YW 150 
4, Wy YY Yy LABOR INCOME 
100 | ——_—__ Wn. YYW V9n,_V/ 100 
Ujy;4rpWUyGCA GZ 
Yjy,pt,§JYVY 
YH Y 
so -—kea — AL 50 
1939 1949 1950 195! 1952 1953 1953 1954 
__ SOURCE DEPARTMENT OF COMMERCE 7 COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Labor income Proprietors’ income 
(salaries, Business Dividends Transf. 
Period Total per- wages, and fessional, | and person: wd 
sonal income | other labor Farm oo te ’ Snkonaah payments 
income) A income! 
eee 72. 6 45. 7 4.5 10. 2 9. 2 3.0 
Piiccmimectudusenned 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
ES eR 209. 5 134. 9 17.7 29. 6 16. 0 11.3 
- SG Siay 205. 9 134. 2 12.8 29. 3 17. 1 12,4 
Dl iiadubdnaiwesmned 226. 7 146. 5 13. 3 32. 1 19. 6 915.1 
EERE 254. 3 170. 7 15. 5 35. 2 20. 5 12.5 
es 269. 7 184. 9 14. 36. 1 21.0 12.9 
Seasonally adjusted annual rates 
| er 221.3 144. 7 12. 2 32. 1 18. 7 13.6 
1952: November-_-_-__-.-- 277. 2 192. 9 13. 4 36. 4 21.4 13.1 
December. ------ 280. 6 193. 8 14.3 37. 4 21.5 13. 6 
1953: January_---.---- 280. 5 193. 9 14.3 37. 2 21.6 13. 5 
February -.------ 281. 0 196. 0 12.8 37. 2 21.7 13.3 
ee 283. 6 197. 5 13. 2 37. 3 21.9 13.7 
hata dial 282. 7 197.9 12.1 37. 1 22. 0 13. 6 
Sn 284. 7 199. 3 12.5 37. 3 22. 1 13. 5 
PEER 286. 3 200. 7 12. 6 37. 2 22.3 13. 5 
| eee 287. 5 202. 4 11.9 37. 3 22. 4 13. 5 
a 287. 0 202. 2 11.4 37.3 22. 5 13. 6 
September------.- 286. 3 201. 1 11. 4 37.4 22. 7 13. 6 
ee 287. 2 200. 7 11.9 37. 3 22. 8 14.5 
November 3___-_-- 285. 4 199. 0 12.2 37. 6 22.8 13. 8 
1 Exeludes social insurance contributions of employees and, beginning January 1952, of self-employed persons 


2 Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year. 


3 Preliminary estimates. 


Nore.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce, 








CONSUMER INCOME, SPENDING, AND SAVING 


Disposable personal income rose more than consumer spending in the third quarter, according to current estimates. 
ersonal saving during the quarter was 7% percent of disposable income. 





























































































































I BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 300 
| 
250 250 
DISPOSABLE 
PERSONAL INCOME 
200 200 
150 150 
100 100 
so + in = 50 
Se 
° ) 
1994 «194319451947 1949s 1951S 1953 1953 1954 
YPERSONAL INCOME LESS TAXES. 
- SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
Dispos- Less: Personal consumption expenditures Equals: Net aba 
Pertod able per- Personal || #8 Gas 
sona Durable | Nondu- , net 
income! | Total goods |rablegoods| Services | saving om “4 
Billions of dollars 
EE a SS 70. 2 67. 5 6. 7 35. 3 25. 5 2.7 3.8 
2 incccccdatosooccenccoces 92. 0 82. 3 9. 8 44.0 28. 5 9. 8 10. 6 
iti eedahwdacocoeccesces 116. 7 91.2 7.1 52. 9 31. 2 25. 6 21.9 
i iettichwaboccccccecee 147. 0 111. 6 7.1 67.1 37. 4 35. 4 24.1 
i ceracadelasaosceccceces 158. 9 146. 9 16. 6 85. 8 44.5 12.0 7. 6 
tinedalabiaceqecesese 169. 5 165. 6 21.4 95. 1 49.1 3.9 2.3 
1068....<...-.-< ee 188. 4 177. 9 22.9 100. 9 54.1 10. 5 5. 6 
a 187. 2 180. 6 23. 8 99. 2 57. 5 6. 7 3. 6 
i eendategeoccosoceces 205. 8 194. 6 29. 2 102. 6 62. 7 11.3 5. 5 
el eden easecseceocce 225. 0 208. 1 27. 3 113. 4 67. 4 16.9 7.5 
STE RS Se 235. 0 218. 1 26. 7 118.8 72. 7 16. 9 7.3 
Seasonally adjusted annual rates 
1952: First + pane DE Ronssdecras< 228. 7 213. 7 26. 0 117. 2 70. 5 15. 0 6. 6 
a 231. 7 217. 2 27. 4 118. 0 71.8 14. 5 6.3 
Third quarter__........------ 236. 6 217. 2 25. 1 118. 7 73. 3 19. 4 | 
Fourth quarter_............-- 243. 0 224. 4 28. 2 121.1 75. 1 18. 6 7.7 
1953: First quarter_..........-.---- 245. 4 227. 7 30. 2 121. 2 76. 3 7 7.2 
Second quarter_...........-.-- 247. 7 230. 4 30. 7 122. 1 77. 6 17. 2 6. 9 
Third quarter_..........----- 249. 8 231. 0 30. 4 121.3 79. 2 18. 8 7.5 
1 Income less tazes. 


Nors.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 








PER CAPITA DISPOSABLE INCOME 


Per capita disposable income (in current dollars) increased to a new record high in the third quarter, according to 


current estimates. It was nearly 4 percent above the third quarter of 1952; adjusted for price changes it was 2 
percent higher. 








——— —_—$ $$ $$$ ——_—_—_—— 


























































































DOLLARS DOLLARS 
2,000 ANNUAL AVERAGES SEASONALLY ADJUSTED ANNUAL RATES 2,000 
1952 PRICES” 
wear —— 
1900 ne -— sage SS : —— 1,500 
“aoe 
/ 
/ 
/ 
“S CURRENT PRICES 
1,000 + 1,000 
500 500 
‘=e aaa ae aS ! | | | | | ! | | | | 0 
1941 1943 1945 1947 1949 1951 1953 i951 1952 1953 | 1954 
SEE NOTE 2 ON TABLE BELOW 
SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 
Total ys md personal | Per capita disposable per- 
income (billions of dollars)!| sonal income (dollars)! 
Period Population | 
Current 1952 Current 1952 (thousands) 
prices prices 2 prices prices ? 
Pt iaidudbicnnediadbiabeenieenenneinte 70. 2 138. 2 536 1, 055 131, 028 
ll iiicidiiitiedmieddininaibbndineeanmmmmnieiibned 92. 0 169. 4 690 1, 271 133, 402 
Tint dicnha ahah pinta bieniieteniminmmmebnabbnemadaat 116. 7 191.3 865 1, 418 134, 860 
ll incctemiseiessemennteddedtbhesadeeeorseuNed 147.0 210.3 1, 062 1, 519 138, 397 
Ditipcdcedsnenndinensecenensaanenaenemenadewe 158. 9 204. 2 1, 124 1, 445 141, 389 
ll Nitin icmnditinpainbdiamaaenbeadinnmetmeel 169. 5 198. 2 1, 176 1, 375 144, 126 
iti ptmiasidsbanneenstatdbnabenbeneiadaans 188. 4 208. 6 1, 285 1, 423 146, 631 
Sil iudinhedinininnmennnedaibhewsehebebebones 187. 2 209. 9 1, 255 1, 407 149, 188 
REE ae a ee 205. 8 225. 7 1, 357 1, 488 151, 677 
PE Serena ee 225. 0 229. 6 1, 458 1, 488 154, 360 
Pininebnndssenneadsinnseonannssaetannesennnes 235. 0 235. 0 1, 497 1, 497 156, 981 
Seasonally adjusted annual rates 
Fe .,cincncns ccctecccsscsesseneecs 228. 7 230. 2 1, 465 1, 475 156, 064 
ST CEE, pcconnnecencsenesnesnsnnnees 231. 7 231. 7 1, 479 1, 479 156, 669 
Ne in cc ccncccccccesccccscosesseene 236. 6 236. 1 1, 503 1, 500 157, 370 
PORTE GRIN nc cccnecccecsccasscoessccsece 243. 0 241.8 1, 537 1, 529 158, 122 
SEER: Te GRE. nce cccceuccccccusnceccccesusese 245. 4 244. 4 1, 546 1, 540 158, 752 
EE GE cncennnnncncaeensceescaeeose 247. 7 245. 5 1, 554 1, 539 159, 366 
Fe MEE oc cndiccececesscusccnsecesones 249. 8 245. 1 1, 560 1, 531 160, 094 

















1 Income less taxes. 


4 Dollar estimates in current prices divided by an over-all implicit price index for personal consumption expenditures. This price index is based on Department 
of Commerce data, shifted from a 1939 base. 


3 Including armed forces overseas, Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 
Sources: Department of Commerce and Council of Economic Advisers. 25 
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FARM INCOME 


Although farm income in November was about 514 percent above November 1952, the total for the first 11 months 
of 1953 was 4 percent below that for the comparable period a year earlier. More than two-thirds of the total 1952-53 
decline in income was experienced by the 12 principal cattle producing States and the 6 most severely drought 


stricken States. 
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4 \ A —— 4 
oN 
IAN 
] 
i] 
1952 PRICES 
_—_\ __— 3 
3 7-NJ 
/ 
/ ® 
/ CURRENT PRICES 
2 _ —_——— ——— 2 
7 
/ 
‘7A \ 
Se oe ee a ese ee eee eee ee ee eS oe ae ee a ee ee 
1940 41 42 43 44 45 46 47 48 49 50 51 52 YFMAMIJVASONDIVFMAMUSASONDIVEMAMUVASOND 
1951 1952 1953 


Y Farm INGOME IN CURRENT PRICES DIVIDED BY PARITY INDEX ON BASE 19522100. 
NOTE: FARM INCOME INCLUDES CASH RECEIPTS FROM MARKETINGS AND GOVERNMENT PAYME 


SOURCE: DEPARTMENT OF AGRICULTURE. 
rat mer nema — 
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. Parity index 
Period fn mee _ (prices paid, —- cuenta 
querent interest, taxes, (millions o 
dollars) poe See eaters 1952 dollars) ? 
1 = 
i nn cnatdebebabnedebenectesencns 715 43 1, 663 
EE en ae 1, 345 53 2, 538 
ncn cnc eeatebenbonennetnenwowses 1, 763 63 2, 798 
i oc awe iaieiinaed 2 thi 72 2, 932 
EEE ES 2, 539 91 2, 790 
hin tenia bedebbabeweees 2, 344 87 2, 694 
neh vccnncdcheesmbaseooboswesecses 2, 384 8&9 2, 679 
PU tnebcneucionek éuccececneweenccces 1, 889 89 2, 122 
GO dedicacwecctcuscsecocccsescoccess 2, 757 98 2, 813 
a ah... canccaUnbbbeaseneddudonceces 2,721 100 2, 721 
Ee hl er a 4, 009 99 4, 049 
ti iitnti ent pine tenseeanecéessseecences 3, 325 98 3, 393 
cit Reeeekeeacnndsnndsehtakensocon 2, 959 98 3, 019 
EE EEE ee 2, 834 99 2, 863 
heh dicen scandenevirrensanecwnoetnecwn 1, 949 98 1, 989 
EE he 4 ne te dehbbecnneneeedoesens 2, 100 98 2, 143 
ELD he ctneanwhedbdesooccodncwesecee 2, 001 98 2, 3 
DE ttehcdbehancsendaGestboccsecorsedeoesece 2,010 98 ; 
Dt piedbeadndeseeseeeneacbeneneeawes 2, 193 97 2, 261 
en uvunedckebbecceccencuduceecee 2, 456 97 2, 532 
titer encdasebswecoceccceedenccee 2, 494 97 2, 571 
inne dccedeniucssnccecedscecces 3, 197 97 3, 296 
ee tsininernnuwwewowrws oowe'n 3, 693. 96 3, 847 
ane ninawennneeceasecneccensn 3, 511 97 3, 620 
1 Converted from the reported base, 1910-14= 100, to the base 1952=100. 3 Preliminary estimates. 


? Farm income in current dollars divided by parity index on base 1952=100: 


Nots.—Farm income includes cash receipts from marketings and Government payments. 


Source: Department of Agriculture. 

















CREDIT, MONEY, AND FEDERAL FINANCE 
BANK LOANS AND INVESTMENTS 


Bank loans and investments continued to increase in November. The rise, however, was concentrated in holdings 
of U. S. Government securities. Bank loans increased very slightly at a time of year when they usually increase 

















considerably. 
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END OF MONTH 








SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars] 









































All commercial banks Weekly 
| reporting 
Investments 
End of period Total | | eeneer 
_ loans and | Bank loans U. 8. Other so 
investments | | Total pass ag eooustthen seaman 8 
er ois eat ea ere ee oe 40. 7 1 Se 23. 4 16.3 ye 4.7 
a 124. 0 26. 1 97.9 90. 6 Ta Ar 
RIES SE Sam I MR IEEE 116.3 38. 1 78. 2 69. 2 9. 0 14. 7 
Seer 120. 2 43. 0 43.2 67. 0 10, 2 13. 9 
Ne a aie ea 126. 7 52. 2 74. 4 62. 0 12.4 17.9 
sa ec emnaiacheeis 121.8 44.8 77.0 65. 8 11 2 13. 6 
oO ee ete as 132. 6 57. 7 74.9 61. 5 13. 3 21.6 
., eet eee 141. 6 64. 2 77. § 63. 3 14. 1 23. 4 
1952: November. -........-..-.- 141. 7 63. 4 78.3 64. 1 14, 2 23 1 
| | a 141.6 64. 2 77.5 63. 3 14.1 23. 4 
ere | 140. 8 63. 9 76. 9 62. 8 14, 2 22.8 
eee | 140. 1 64. 1 76. 0 61.9 14,1 22.7 
i ninaaenianrininnntndets it | 140. 0 65. 2 74.8 60. 5 14.3 23.3 
NE oe ah i | 138. 5 65. 3 73. 2 58. 9 14, 4 23. 1 
REPRE RTE | 138. 1 65. 4 ine 58. 3 14.4 22.8 
GUE oe rg ein ih oe pn 138. 0 65. 0 72.9 58. 6 14.3 22.8 
hits dreiahihes im mieten | 143. 2 65. 6 77.6 63. 2 14.3 22. 6 
als dc ativan | 143. 1 66. 0 77.1 62. 6 14.5 22.9 
Bentember... ......ccis<... 143. 0 66. 3 76. 7 62. 2 14.5 23. 1 
ee | 143. 9 67. 1 76.8 62. 3 14.4 23.3. 
November *..........<.-. | 145. 5 67. 2 78. 2 63. 7 14.5 23. 2 
December ?____...------- lnacceceseucsleceancodencoclanceoeaanneecionsneleneee 23. 4 
1 Commercial, industrial, and agricultural loans; revised series beginning January 1952. 2 Preliminary éstimates. ©“ = — ee 27 
NoTE.—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve Syste : 








Consumer credit outstandin 


previous month-end but stil 


CONSUMER CREDIT 


at the end of November amounted to $28.3 billion, less than $100 million above the 
i $3.6 billion above a year earlier. 


The small N 


ovember 


rise continued to reflect the 


smaller growth in the rate of instalment credit for automobiles and other consumer durable goods that has been charac- 


teristic of recent months. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 


1953 
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[Millions of dollars} 
































Total Instalment credit | Noninstalment credit 
consumer ; 
End of period credit Auto. | Other yom ol and —— ~ 
outstand- : consumer erni- | Persona arge 
. Total a goods zation loans Total accounts Other * 
pap paper ! loans ? 
DE phccnssnedpessccouce 7, 222 4, 503 1, 497 1, 620 298 1, 088 2, 719 1,414 1, 305 
Dibudcacccesecwencccce 5, 665 2, 462 455 816 182 1, 009 3, 203 1, 612 1, 591 
8 20,813 | 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 3, 317 
TE inctanpeisdncocas 18,417 | 12,931 5, 724 3, 679 912 2, 616 5, 486 2, 350 3, 136 
Pi ttinadisededeeweccee 21,468 | 14, 837 6, 242 4, 270 1, 090 3, 235 6, 631 3, 096 3, 535 
ON Ee a ee 25, 827 18, 684 8, 099 5, 328 1, 406 3, 851 7, 143 3, 342 3, 801 
1952: October... -.-..-.--- 24, 147 17, 611 7, 630 4, 895 1, 362 3, 724 6, 536 2, 789 3, 747 
November. --.....-- 24, 611 17, 961 7, 856 4, 962 1, 393 3, 750 6, 650 2, 839 3, 811 
ae 25, 827 18, 684 8, 099 5, 328 1, 406 3, 851 7, 143 3, 342 3, 801 
1953: January -..-..------ 25, 674 | 18, 851 8, 273 5, 288 1, 403 3, 887 6, 823 2, 975 3, 848 
Es 25,504 | 18, 982 8, 480 5, 208 1, 404 3, 890 6, 522 2, 678 3, 844 
eeseccecenenne 25,946 | 19, 391 8, 799 5, 217 1, 416 3, 959 6, 555 2, 613 3, 942 
Eantenbcecan..-- 26, 455 19, 767 9, 111 5, 217 1, 435 4, 004 6, 688 2, 682 4, 006 
| a ee 27,056 | 20, 213 9, 432 5, 272 1, 462 4, 047 6, 843 2, 763 4, 080 
27,411 | 20, 635 9, 692 5, 333 1, 493 4,117 6, 776 2, 781 3, 995 
| a a 27,581 | 21, 004 9, 973 5, 351 1, 516 4, 164 6, 57 2, 705 3, 872 
PE. ocd dan--20 27,810 | 21,218 | 10, 136 5, 362 1, 534 4,186 | 6,592 2, 668 3, 924 
ptember. ......... 27,979 | 21, 347 10, 232 5, 352 1, 562 4,201 | 6, 632 2, 716 3, 916 
SeeeOer. .. .s-_...- 28, 166 | 21, 486 10, 337 5, 366 1, 585 4,198 | 6, 680 2, 811 3, 869 
November #__._.._-- 28, 252 | 21, 586 10, 358 5, 406 1, 604 4,218 | 6, 666 2, 840 3, 826 














1 1 Ineindes all consumer credit s entended for the perpese of purchasing automobiles and other consumer goods and secured by the items purchased. 
financial institutions; those held by retail outlets are included in ‘‘other consumer goods paper.’ 


ee bene paid 
only men ene y 


id service 


“NoTs. 


9 “ 


wovioed wast 





to January 1952; see Federal 


4 Preliminary estimates. 
Reserve Bulletin, 


Source: Board of Governors of the Federal Reserve System. 
November 1953. Detail will not necessarily add to totals because of rounding. 








BOND YIELDS AND INTEREST RATES 


December yields on 3-month Treasury bills averaged somewhat higher than November but yields on Treasury bonds 
dropped throughout the month. Corporate bond yields and commercial paper rates were steady. 
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PERCENT PER ANNUM 
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g (moopy's) wwh"*cc00, dl Pies “~ 
SS . aneteteg, foo” *, * i A 
F ten — / \ 
8-© Forsccccceceaam™™eePOOO0ocecs ~ t 
eee Mtns, =| ga tenner boos! yor os \ 
i ta a 4 Canconnap~ ‘ 
U.S.GOVERNMENT BONDS-” —"*"]" a ” ra 
(OLD SERIES) 7 A 
2.0 —F 2.0 
4 
4 
COMMERCIAL PAPER ~~ 
4 / art I 
1.5 fT t So 1.5 
inven wae / ot ee 
1.0 [g20-0-0-0 we ane 1.0 
\cenneneie BILLS 
0s 0s 
° cae eee eee eee ee trpittitpiprtistpyttiriyt rrrtr lips it tipiitrtisiit so 
JFMAMJIJASONDIVFMAMJIJASONDIVFMAMJIIASONDIVEFMAMISASONDIVFMAMJJASONDIVFMAMISJASOND 
1948 1949 1950 1951 1952 1953 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Percent per annum] 
U. 8S. Government security yields Prime 
P Corporate commercial 
Period pueee Taxable bonds ? (Mocay’s) a 
reasury y’s 
bills ! Old series* | New series‘ months 
PLC 66 KWatkokekeueee Gueede sues eeu kensneene Boe Ns sccncecces ceeeneeeneee 3. 01 0. 59 
DP ticcennvchienee een mien eben e ee ~3t5 1 | (2 ARE rioeret ree 2. 53 . 81 
a ae ea are re sas ea a er i 1. 040 9 Seaeerete: 2. 82 1. 44 
DP AdudinkesSedewebeerekuduckabedaceeeeeeee 1. 218 i 6 See 2. 62 1, 45 
SEL StCkkiacnescuueians he kkeewsnaneaben eee 1. 552 GR aRRrreretts 2. 86 2.17 
tt Ktptbheetusinundiedeanceeeke anaes enenese 1. 766 - 21 2. 96 2. 33 
DE Lone tad cane Mace EERE Meeaeba ae 1. 940 2. 92 3. 16 3. 20 2. 52 
eS No eee RE 1. 862 Dt Mavicwscousee 2. 98 2. 31 
a 2. 126 7. § Sea: 2. 97 2. 31 
SEE Sl nitcinmbnaminsiodbuneuateenaened 2. 042 = | a ae 3. 02 2. 31 
Dl + cpensviaesanebektuneaaseguhens 2.018 yo. 3. 07 2. 31 
a ached ila lt hee ete nes alnicbiineiaiil 2. 082 = 3 ee 3. 12 2. 36 
RARE TANS EE REA NES ARR ELE, 2. 177 |») eee 3. 23 2. 44 
ii cdicinanerkeghalégiaisintldeinmhieaiaubanmaetuibahadiinil 2. 200 3. 09 3. 26 3. 34 2. 68 
RETIN EERO SSE L A Speers 2. 231 3. 09 3. 29 3. 40 2. 75 
MN ictictcoscecelcsecauscaGbekbnokeseieed 2. 101 2. 99 3. 25 3. 28 2. 75 
NEI MT Te 2. 088 3. 00 3. 22 3. 24 2. 75 
aa: 1. 876 2. 97 3. 19 3. 29 2. 75 
ads as oie ie inated 1. 402 2. 83 3. 06 3. 16 2, 55 
pO Oe tee 1. 427 2. 85 3. 04 3. 11 2. 32 
OE EEO LT 1. 630 2. 79 2. 96 3. 13 2. 25 
Week ended: 
eee: TMe0GMO? S:....n<osoccnennnncnsucc 1. 589 2. 85 3. 01 3. 14 2. 25 
| PSS: Eero ae 1. 603 2. 80 2. 97 3. 13 2. 25 
eee 1. 682 2.79 2. 97 3. 12 2. 25 
REIS: 1. 704 2. 78 2. 96 3. 12 2. 25 
ET Te 1. 574 2. 74 2. 92 3. 12 2. 25 











1 Rate on new issues within period. 

? Bonds in this classification were first issued in March 1941, 

3 214-percent bonds, 15 years and over prior to April 1952 and 12 years and over beginning in April 1952. 

4314-percent bonds of 1978-83, issued May 1, 1953. Source: Board of Governors of the Federal Reserve System. 









MONEY SUPPLY 


There was practically no change in the money supply in November. 
October. 


changes are not unusual at this time of the year. 


Demand deposits were about the same as in 
Time deposits declined slightly, while currency holdings of individuals and businesses increased; such 
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225 225 
TOTAL DEPOSITS AND CURRENCY — 
ea ™ pe = nd 
oF ——— a 
ae 
175 175 
TOTAL EXCLUDING U. S. GOVERNMENT DEPOSITS 
(PRIVATELY HELD MONEY SUPPLY) 

ISOF — 150 
125 125 
DEMAND DEPOSITS ADJUSTED 
ey i —_— — we 
75 75 

TIME DEPOSITS _—— 
59 50 
CURRENCY OUTSIDE BANKS 
25 —— ean 9 —o-—0 5 000 0 0-9-0 00-0 26 
U.S. GOVERNMENT DEPOSITS 
a —<OFrs we ewe SN ee PR. or 
1940 41 42 43 44 45 46 47 48 49 50 5! 52 JF MAM JS JASON ODOIiS FMANMZI JASON OILS FMANMNJI JY ASONO 
END OF YEAR 1951 1952 1953 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
Total excluding U. 8S. Government deposits 
Total de- U6. (privately held money supply) 
End of period posits and Government Currency Demand Ti 
currency deposits ! Total outside deposits én I 
banks adjusted? ~ 
IE eee ie 64. 7 1.5 63. 3 6. 4 29 8 27. 1 
NE ee een es 176. 4 25. 6 150. 8 26.5 75. 9 48. 5 
SE ce ee 167. 5 3.5 164. 0 26. 7 83 3 54. 0 
EE ee 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
RE RO ere 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
ES tee 180. 6 3.7 176. 9 25. 4 92.3 59. 2 
Se 174. 7 4.8 170. 0 25. 2 85. 0 59 7 
NS 2 189. 8 3.9 186. 6 26. 3 98. 2 61. 4 
SU 200. 4 5. 6 194. 8 27.5 101. 5 65. 8 
1952: October_.._...--- 196. 1 5.9 190. 2 26. 7 98. 6 64.9 
November---_-_-_-- 198. 9 7.3 191. 6 27. 4 99. 4 64. 8 
December- --__-_-_- 200. 4 5. 6 194. 8 27.5 101. 5 65. 8 
1953: January........-- 198. 2 4.9 193. 3 26. 8 100. 5 66. 1 
February... -.---- 197. 4 5. 8 191. 6 26. 9 98. 3 66. 4 
Binns coccucs 196. 9 5.8 191. 0 26. 9 97. 4 66. 8 
ae 195. 4 a2 192. 2 27.0 98. 0 67. 2 
Pticescesde% 195. 3 3. 3 192. 1 27.0 97. 5 67. 6 
ih pcosesdes 196. 6 4.1 192. 6 37.4 96. 9 68. 3 
TLC. ccasgeden 201. 3 8.3 193. 0 27.2 97. 4 68. 4 
i ancenedes 201. 1 193. 4 27.3 97.5 68. 7 
September-_-__---_ 201. 1 6. 8 194. 3 27. 5 97. 7 69. 1 
Cpeoner......... 201.7 4.4 197. 3 27.4 100. 3 69. 6 
November #______ 203. 6 6.2 197. 4 27.9 100. 2 69. 3 























1 Includes U, 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U. S. Treasurer’s time deposits, 


4 Includes demand deposits, other than interbank and U. S. Government, less cash items in process of collection. 
; Includes mp le a banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 


Note.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 














FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


Budget expenditures of $6.4 billion in December were $1 billion more than in November. Heavy interest payments 
which fell due during December and somewhat higher outlays for national security programs were largely responsible for 
















































































the rise. The deficit of $1.2 billion for the month lifted the cumulative deficit for the current fiscal year to $9.1 billion, 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
75 
TOTAL BUDGET EXPENDITURES NET BUDGET RECEIPTS 
as 4 
a we 4° 
, at a" 
50 pt 50 —_—_— ee 
a Pd 4 en 
oo i” 4. 
os 4s 
Fa Way ee fa “SeFiscaL YEAR 1952 70" SoNFISCAL YEAR 1952 
A“ FISCAL YEAR 1953m oat” 
25 ea 25 < eS 
FISCAL YEAR o 
1954 - 
/ * a 
fe) | | | | | | l | | ! | | | ! l | ! 
5s 4 8 © wW OO 8 F&F Mw A Mw CS 4 «es @ 6 
75 +10 
MAJOR NATIONAL SECURITY PROGRAMS BUDGET SURPLUS (+) OR DEFICIT (-) 
(MAGNIFIED SCALE) 
+5 ot 
50 a“ 
- ee" 
ee 
FISCAL YEAR 1953q, _e™ as” ) 
Pa wn 
25 . Graal a YEAR 1952 ree 
er” - "Me, x 
pl -6E \ J ny 
wt NERFISCAL YEAR 1952 encetmennhnndy Mg. F “mat 
FISCAL YEAR 1953 8000000, seo r\. 
) ee a eo -10 aa. ee ao LA 
‘ute + « + 3 &@ @-3 J A S$ 0 N DBD SJ FM A UNA; 
FISCAL YEARS-CUMULATIVE TOTALS 
SOURCES: TREASURY DEPARTMENT ANO BUREAU OF THE BUDGET. COUNCIL OF ECONOMIC ADVISERS 

















| Billinng of dollars! 




















Budget expenditures Net budget receipts B yy ~ only 
- : Public 
Major national 
. Total , Cc la- debt 
Period security programs ! Cumula- JUMUIa 
Cumula- Cumula- Total for tive fiscal Total for | tive fiscal pened 4 
Total for | tive fiscal | POt@l for | tive fisea | Period year totals period one d parted) 
period year totals period year totals totals 

Fiscal year 1944__.__-...-. fo ' | a Oe icacanante ~§j. 6 L.ccsnscds 202. 6 
Pisoni year 1067.2... .<.-s6+ io tesccuwons DP incnuseawend i SS ee 258. 4 
Fiscal year 1948__._..-.---. 2 3 See eB teancunaas i) ee i. et 252. 4 
Fiscas year 1940... .......0- et tccnanan Se ee 3 2 ee =, Dt cemdenedl 252. 8 
Fiscal year 1950_....-.-.-- a ae i} 3 ae sf ee Se Se 257. 4 
Fiscal year 1951__...------ C—O aa NE Biienindmunnal ks See $3.8 lownecvtuss 255. 3 
Fiscal year 1952___-_------ PS Pesesteuse | eee i. © Secaseodion —4.0 |--.------ 259. 2 
Fiscal year 1953_.-_.--.-..- PO ieacsenane OU Bsonsnden de Bacnnncten =O, 6 hinenahend 266. 1 
1952: December___..------ 7.1 36. 5 4.6 25. 9 6. 0 27. 2 —11 —9.3 267. 4 
1953: January-..._....-... 5. 7 42. 2 4.2 30. 1 5.1 32. 3 —.7 —10.0 267. 5 
Pebruary . .......-<« 5. 6 47.8 4.2 34. 2 5. 5 37. 7 -—.1 —10.1 267. 6 
iiicssnapmaiineannts 6. 2 54. 0 4.7 38. 9 10. 5 48. 2 +4.3 —5.8 264. 5 
SERS ESD 6. 4 60. 4 4.6 43. 5 2.8 51.1 —3.5 —9.3 264 6 
ietatnacnaameieal 6. 2 66. 6 4.5 47.9 4.4 55. 5 -—1.9 —I11L1 266. 6 
PE iiccanacsucukuern 8. 0 74. 6 4.8 52. 7 9. 7 65. 2 +1.8 —9. 4 266. 1 
ee 6.1 6.1 4.6 4.6 3. 3 3.3 —2.8 —2.8 272. 7 
SS Rea 6. 0 12.4 4. 2 8.8 4. 6 7.9 —1.5 —4,2 273. 3 
September-_-___.-.--- 6.1 18. 2 4. 4 13. 2 6. 0 13. 9 -—.1 —4,3 273.0 
eee 5. 5 23. 7 4.2 17. 4 2.7 16. 6 —2.8 —71 273. 5 
November. -_.-..--.--- 5. 4 29. 1 4.0 21.4 4.7 21.3 —.7 —7.9 275.3 
December. - -_-_---- 6. 4 35. 5 44.4 425.8 5. 2 26. 5 —1.2 —9.1 275. 2 





























1 Includes expenditures for military services, international security and foreign relations 
romotion of defense production and economic stabilization, and civil defense. 


marine, 


2 Includes guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 
3 Data for fiscal year not strictly comparable with monthly figures. 


Nore.—Detail will not necessarily add to totals because of rounding. 


¢ Preliminary estimates. 
Sources: Treasury Department and Bureau of the Budget. 


, development and control of atomic energy, promotion of the merchant 


31 





FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


The excess of cash payments over cash receipts in the fourth quarter of 1953 was $4.7 billion, or the same as in the 


corresponding quarter of 1952. 
























































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
25 25 
20 20 
15 }-——. CASH RECEIPTS 1S 
casi PAYMENTS 
10 
5 
° 
2 3 
1951 
+10 
+5 }—— EXCESS OF CASH RECEIPTS +5 
| fa 
0 te) 
LJ 
-5 }—— EXCESS OF CASH PAYMENTS er 
“ts | | | - 
' 2 3 4 ' 2 3 4 ' 2 3 | ' 2 3 4 
1950 1951 1952 1953 
CALENDAR YEARS 
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars) 
Federal eash Federal cash Excess of re- 
Calendar year receipts from | payments to | ceipts (+) or 
the public the public payments (—) 
Calendar year total: 
re a a ies a ae ia ee ee a 41, 441 41, 399 +42 
Rear ernie ee cee Cee ee 44, 282 38, 616 +5, 666 
Dt LacdcEbucseabweaseeeabdutebenseaiataabenbass 44, 922 36, 897 +8, 027 
DUMGivdisilt cut ceunvaenaddbeabasdcabvasesdacue 41, 346 42, 642 —1, 295 
I ih a a 42, 419 41, 969 +450 
EE BR eee eee rerenrer err ee eer ee EET ene ee 59, 278 58, 034 +1, 244 
RAE OEE sR TDY Se Ree Ca eRe: 71, 339 72, 980 —1, 641 
EE Sn ee et Oe ee ee 70, 615 76, 830 —6, 215 
Quarterly totals, not adjusted for seasonal variation: 
EE 13, 993 15, 270 —1, 277 
ital descends ai tt eaahinic nem eniinitadthtiaendiin 12, 770 17, 064 —4, 295 
Ee ee ee 21, 874 16, 921 +4, 953 
ad a hich adn entbnhintin ewmmmnneet 19, 389 18, 701 +688 
EEE I 15, 354 17, 921 — 2, 567 
REI a RR IIIT: 14, 722 19, 436 —4, 715 
MS I Es oid bok ckbasecccdecacccccse 22, 539 18, 166 +4, 373 
i i 18, 674 21, 049 —2, 375 
EE ECT TE a a 15, 502 19, 015 —3, 513 
IH SR epee ae es 13, 900 18, 600 —4, 700 
1 Preliminary estimates. 
NorTEe.—Detail will not necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Department. 
32 For sale by the Superintendent of Documents, U. 8. Government Printing Office, Washington 25, D. C. 
Price 20 cents per copy ; $2.00 per year; $2.50 foreign. 














